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WOULD DEWS 

Policeman 
cleared over 
toy’s death 

PC Brian Chester was cleared 
in Stafford Crown Court 
yesterday of the manslaughter 
of five-year-old. John Short- 
house. 

The boy was shot in the 
heart from a range of nine 
inches as he lay in bed during 
a police raid on his parents’ 
Birmingham house in August. 
■ The defence said the shooting 
was accidental. 

PC Chester remains sus- 
pended from the force and may 
face police disciplinary action 
over the shooting. 

* Mediator for Rome 

Italy's President Cossiga ap- 
pointed former Premier Am in- 
tore Fanfani to negotiate 
between Socialists and Chris- 
tian Democrats, as the govern- 
ment crisis worsened. 

Israeli ‘spy trial’ 

An Israeli military Intelligence 
officer is reported to be on trial 
for spying for Syria, a case 
likely to embarrass the Govern- 
ment. Page 2 

Death warrants signed 

Malaysian authorities signed 
death warrants for two Aus- 
tralian drug smugglers — one. 
— Kevin Barlow. British -born — 
w; while appeals were still being 
heard. 

Dublin plea on marches 

The Irish Government is to 
press Britain to protect the lives 
and property of Roman Catho- 
lics in Northern Ireland during 
the Protestant marching' season 
beginning soon. Page 4 

Royals ‘not IRA targets’ 

The IRA will not attack mem- 
bers of the Royal Family, a 
spokesman told Dublin's Uagill 
magazine. 

Government tax claim 

Postponing the privatisation of 
i water authorities has not re- 
duced the scope for cutting in- 
come tax in the next budget 
the Government insisted. Page 3 

Ten dm' in Punjab 

Ten people died in violence in 
Punjab, north-west India. A car- 
load of Sikhs drove around 
Amritsar, shooting dead six 
people before being stopped in 
a police gun-battle. 

Iraq claims victory 

Iraq said its forces crushed a 
big Iranian attack, causing 
thousands of casualties in the 
Mehraa area of the south- 
centred Gulf war front 

• Prison officers walk out 

Fifty women prison officers at 
RisJey remand centre, Warring- 
ton, walked out in dispute over' 
staffing levels. 

Second degree at 14 

Ruth Lawrence. 14, has won a 
first-class degree in physics at 
Oxford, a year after receiving 
another in mathematics. 

Anti-smoking campaign 

The Government is to mount a 
campaign to deter people under 
16 from smoking, the Commons 
was told. 

Censors move in 

Censors moved into Kuwait 
newspaper offices after the Emir 
acted to suspend the country’s 
democratic process. Page 2 

India fight back 

India were 182 for three (Arma- 
nath 59 no) after the second 
day of the third test at Edg- 
bastwn. replying to England’s 
390 (Catting 183 no). 

Becker v. Lendl 

Boris Becker (West Germany) 
beat Henri Leconte (France) 
6 — 2, 6 — 4. 6 — 7, 6 — 3 and Ivan 
Lendl (Czech) beat Slobodan 
Zivojinovic (Yugo) 6—2, 6—7, 
6 — 3, 6 — 7, 6—4 at Wimbledon: 
they wl0 meet ha the men’s 
singles final. 

f Constructive guilt 

A villager in Selokajang, East 
Java, was fined 4,000 bricks for 
committing adultery, and his 
bicycle was confiscated so he 
would not repeat the offence in 
other villages. 


business summary 

Lloyds’ bid 
extension 
considered 

TAKEOVER PANEL Is to meet 
on Monday to decide whether 
to extend the August 2 deadline 
for Lloyds Bank’s £1.3bn bid 
for Standard Chartered Bank. 

Schroders, Standard's mer- 
chant bank, bad complained 
that Lloyds' inability to meet 
the date, caused by delays in 
obtaining clearance from US 
authorities to buy California 
subsidiary Union Bank, had 
created a false market in 
Standard's shares. Back Page 

PRIVATE banks and govern- 
ments need to increase lend- 
ing to developing countries if 
the slowdown in Third World 
economic growth is to be re- 
versed, said Jacques dt> Laro- 
siere. IMF managing director. 
Back Page 

TV-AM, breakfast television 
station, is to join the Unlisted 
Securities Market on Tuesday 
in an offer for sale which will 
value the company at more than 
£40m. Back Page 

FT ORDINARY share index 
ended the day 9.2 down at 
1356.5 after leading shares 
eased on a combination of light 
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selling and profit-taking. The 
index was 2.1 higher over the 
week. Stock Exchange, Page 11 

SWEDEN: Plans to restructure 
the pharmaceuticals and bio- 
technology Industry which col- 
lapsed over the revelation that 
Refaat el-Sayeed, majority 
shareholder of Fenmenta^ one 
of the biggest companies, had 
faked academic credentials have 
been revived without Fer- 
menta's involvement. Back 
Page 

DEFENCE Ministry will be 
“both fair and tough” in get- 
ting the beat value from the 
£Sbn a year it spends on 
British equipment. Defence 
Secretary George Younger 
said. Page 3 

CHINA has allowed the issue 
and discounting of commercial 
paper for the first time since 
the Com m u n ist revolution in 
1949 in an attempt to bail out 
enterprises threatened by a 
credit squeeze. Page 2 

BL, UK state-owned car maker's 
share Of the domestic market 
fell to 16.57 per cent in the first 
■half of the year compared with 
18 l 04 last year and sales drop- 
ped to 159,821 from 170,262. 
Page 3 

VOLKSWAGEN, West German 
motor group, said first-half 
deliveries by volume had 
surged and announced plans 
for a series of large capital- 
raising exercises. Page 9 

AUSTRALIAN Government 
attempted to calm the dollar 
market by insisting it would 
push through tough policies in 
order to stem the country’s 
external deficit. Page 2; Honey 
markets. Page 9 

COCOA: Return of Ivory Coast, 
world’s largest producer, to 
negotiations has Sailed to lift 
the pessimistic mood about pro- 
spects for an international price 
accord at talks starting in 
Geneva on Monday. Page II 

SINGAPORE: Directors of City 
Securities, troubled broking 
house, began efforts to rescue 
the firm after a court appointed 
a provisional liquidator. Page 9 

NORTH SEA: Owners of supply 
ships agreed to reduced cost- 
saving measures m a deal with 
the seaman’s union ending a 
stroke involving 30 vessels 
which began on Thursday. Page 
4 

US MARKETS were closed yes- 
terday for the Independence 
Day holiday. 


MARKETS 

DOLLAR 

COLD 

London: DM 2.1755 {2.1735), 

FFr 6.9475 (6.95) 

SwFr L765 (1.767) 

Y 160.5 (161.35) 

London: S344 (seme) 

LONDON MONEY 

3-month interbank closing rate 
911% (same) 

Tokyo close Y160.9 

US markets dosed for Indepen- 
dence Day. 

NORTH SEA OIL 

Brent 15-day July 810 ($10.15) 

STOCK INDICES 

STERLING 

FT Old 1356.5 (-95) 

FT-A All Share 816.09 f-03%) 
FT-SE 100 164B.4 (—6.8) 

FT-A kmg gilt yield index: 

High coupon 9.16 (9-27) 

Tokyo: 

Nikkei 17,597.73 (-94.07) 

London: 31537 (1-546) 

DM 3.345 (3.36) 

SwFr 2.7125 (2.7325) 

FFr 10.6775 (10.745) .. 

Y246.75 (249.5) 

CAM prise cbnngM yostuday. Back Pan* 


CONTINENTAL SELLING PRICES: Austria Seh 20: Belgium BFr 45; D«nmarlc 
DKrB; Franca Frfi.iJ0; W Gannsny DM 2.20: Ireland OOo; I rely 11.500: Malta 30c; 
Netherlands FI 2.75: Norway NKr 7.00; Portuflal Esc 90; Spain Ptn 125: Swaden 




Americans revel in their ‘party of the century’ 


PRESIDENT and Mrs Reagan 
arc staying on the Rockefeller 
estate and Lee lacocca, Cbrys- 
ler’s larger-than-life chairman, 
has found a room at the Wal- 
dorf-Astoria, but .millions of 
other Americans who poured 
into New York this weekend 
to celebrate the Statue of 
Liberty’s 100th birthday will 
have to pitch tents or go with- 
out sleep- 

New York's mayor, Ed 
Koch, who is tn danger of 
being outshone by dozens of 
stars who have descended on 
his city, said last week that 
the Statue of Liberty celebra- 


tions were going to be “ the 
parry of the century.*' He had 
“ invited the whole world." 
Judging hy the number of 
native New Yorkers leaving 
the city on Thursday, his 
threat was taken seriously. 

Up to 10m spectators were 
expected to turn up for the 
four-day, “Liberty Weekend" 
celebrations which rank as a 
mega-event even by American 
standards. They include the 
biggest fireworks display in 
US history, the greatest gath- 
ering of coast guard and 
auxiliary vessels since the 
Second World War. the big- 


BY WILLIAM HALL IN NEW YORK 

gest security mobilisation in 
New York's history and the 
higgest street fair Manhattan 
Has seen. 

Marshalling the supplies 
and the performers for Bliss 
Liberty’s birthday bash has 
been daunting and has 
strained the extraordinary 
talents of Mr David Woiper, 
the Hollywood producer who 
was hired to ensure that the 
more than lira people around 
the world who were ex- 
pected to tune into the open- 
ing ceremonies got their 
money's worth. 

Four hundred and fifty 


miles of hot dogs, 21 naval 
vessels from 13 countries, 7m 
cans of soda, 10 tonnes of fire- 
works, 400 portable toilets, 
200 dancing Elvis Presley 
lookallkes, 40,000 small craft 
and 22 tall ships dignitaries 
ranging from President 
Francois Mitterrand of France 
to Elizabeth Taylor and Henry 
Kissinger. AH have a part to 
play in what Mr Woiper hopes 
will he remembered as a 
“ glorious page in the bistfiy 
of our country.” 

On Thursday. President 
Reagan opened the four-day 
extravaganza by triggering 


a series of laser beams which 
lit up the refurbished statue. 
Yesterday he reviewed the tall 
ships parading down the 
Hudson River from the battle- 
ship Iowa. Today and to- 
morrow the party* goes on, 
culminating in a dosing 
ceremony at the New York 
Giants’ stadium which will 
feature more stars than there 
are in heaven, to borrow an 
old Hollywood phrase. 

The sponsors stress (hat 
the cost of this razzmatazz is 
not coining out of the 5277m 
(£147m) Mr lacocca, chair- 

Continued on Back Page 


Lower mortgage rate 
fuels life cover boom 


BY ERIC SHORT 

LEADING life assurance com- 
panies are enjoying an unprece- 
dented boom in mortgage- 
related life business, thanks to 
the buoyant mortgage market 
and falling interest rates. 

The four top companies 
involved — Standard Life Assur- 
ance, Scottish Amicable Life 
Assurance Society, Norwich 
Union and Friends’ Provident 
Life Office— have seen their 
business double, on average, in 
the first six months of this year, 
compared with January-June 
1985. 

As a result, the companies 
have been recruiting extra staff, 
including temporary workers, 
and introducing overtime and 
weekend working. But problems 
remain in handling applications, 
although computers have been 
bearing the brunt of the extra 
work. 

The increase in staff follows 
several years of declining num- 


bers through computerisation. 

House-buyers usually have to 
choose to meet their mortgage 
obligations, either by the repay- 
ment method, under which the 
amount borrowed and interest 
on the balance are repair during 
the contracted period, or by the 
endowment method, under 
which only interest payments 
are made during the contracted 
period and the loan is paid off 
at the end of the period from 
the proceeds of a life policy at 
maturity. 

Until this year, endowment 
mortgages cost more than re- 
payment ones, though borrowers 
benefited from the tax-free lump 
sum available at the end of the 
period. 

Building societies in general 
have now abolished the higher 
interest rates charged on en- 
dowment mortgages. Combined 
with the general fall in Interest 
rates, this has made these com- 


petitive in cost, compared with 
repayment mortgages. The 
additional lump-sum benefit has 
become the decisive factor that 
makes borrowers opt for endow- 
ment mortgages. 

Building societies, which re- 
ceive commission from the life 
companies, have been carrying 
out mail campaigns to existing 
borrowers with repayment 
mortgages, to offer them the 
opportunity to switch to 
endowment. Many are doing 
so. 

Also, more and more new 
borrowers are taking endow- 
ment mortgages. Halifax Bi Hid- 
ing Society, Britain’s largest 
says 70 per cent of new 
borrowers are taking them. At 
Abbey National Building 
Society', the proportion is a 
shade less than 60 per cent. A 
year ago, it was little more 
than 50 per cent. 

Continued on Back Page 


Unilever to axe 1,920 
jobs at Wall’s factories 


BY CHRISTOPHER PARKS 

UNILEVER, the Anglo-Dutch 
consumer products group, is to 
spend £25m updating its 
British meat proces s ing busi- 
ness. Three factories run by its 
Mattessons Wall’s subsidiary 
are to be closed by the mid of 
1988 with the loss of 1,920 jobs. 

Meanwhile, fresh capacity 
will be built on a new site, in 
the south Midlands. This opera- 
tion, and the introduction of 
two distribution centres, are ex- 
pected to employ about 1 . 100 . 

About 1,000 jobs will go at 
the sausage and pie works in 
Soutball. west London, 300 at 
the saiads and cooked and 
sliced meats factory in Chip- 
penham,. Glos^ and a further 
550 at Dyce, Scotland, where 
bacon, sausages and pies are 
produced. 

The company will also close, 
by the end of this year, its last 
UK slaughtering operations in 
Godley, Cheshire, at a cost of 
70 jobs. However, processing at 


Godley will continue, using 
bought-in meat. 

Unilever's other factories at 
West Ham, east London, 
Durham and Evesham, Worcs, 
will also stay open, although 
their product ranges will be 
changed. Ham production, for 
example, will be concentrated 
in Durham and West Ham, and 
all sliced meat output will shift 
to the new plant 

Mr Wim Kok, the Dutch 
chairman of T&aitessons Wall’s, 
said the rationalisation was the 
natural sequel to moves In 
January when Mattessons and 
Wall’s were merged and their 
bead office and sales depart- 
ments were integrated. 

He said: “Our configuration is 
out of date. The old factories 
were set wp when there were no 
motorways and little refrigera- 
tion. They bad to be close to 
the point of sale and so there 
had to be lots of factories.” 


The two new distribution 
centres — one near the new south 
Midlands factory and near Man- 
chester — will deal with ship- 
ments now handled at six sites. 

Concentration of retailing 
power in the hands of a small 
number of large chains with 
evei>larger stores had also 
played an important role in the 
decision to restructure. 

Unilever's move follows a 
pattern set by other leading 
manufacturers of mass-market 
foods. Last year, British 
Bakeries, a subsidiary of Ranks 
Hovis McDougall, completed a 
rationalisation programme 
which involved closing 30 
bakeries. 

The group is now left with 
nine very large factories run- 
ning in a line down the back- 
bone of Britain from Glasgow 
to Crawley. Sussex, and a 
sprinkling of satellite plants 
serving local and speciality 
markets. 


Fund sponsors curtail backing 
for Business Expansion Scheme 


BY ALICE RAWSTHORN 

TWO OF the higgest sponsors 
of the Government’s Business 
Expansion Scheme have decided 
to curtail their activities in busi- 
ness expansion funds, which 
assemble investment portfolies 
of companies financed by the 
scheme. 

Electra, the venture capital 
concern, and County, the mer- 
chant banking arm of Nations:! 
Westminster Bank, have opted 
not to sponsor further funds. 

The BES has been contro- 
versial since it was launched 
three years ago. The Govern- 
ment conceived it as a means 
of stimulating individual in- 
vestment in young, «atrepre- 
neurral companies through 
offers of generous tax incen- 
tives to investors. 

Individual Investors, however- 
have tended to regard it as a 
tax ploy rather than as an In- 


vestment vehicle, whOe some 
less scrupulous sponsors have 
used it as a source of quick 
profit 

Electra became one of the 
most active sponsors of 
business expansion funds. In 
the last four years it raised 
more than £2 Dm to invest in 
50 companies through the 
funds, the first of which was 
launched under the aegis Of 
the business start-up scheme 

Electra has decided not to 
launch what would have been 
its fifth scheme for the current 
tax year, although it will con- 
tinue to manage the four 
established funds. 

County generated £6.4m in 
the last three years for invest- 
ment m 20 companies through 
three funds administered by its 
County Business Expansion 
Funds subsidiary. 


Mr Richard Bowes, County’s 
principal fund executive, said: 
“ We found that administering 
the funds absorbed a great deal 
of effort for very little reward. 

“We also found that there 
was a great deal of competi- 
tion among sponsors for the 
very good companies and that, 
after three years of the scheme, 
investor interest is waning.” 

When the BES was intro- 
duced, funds absorbed a high 
proportion of the capital in- 
vested. As it has matured, 
however, investors have turned 
towards subscription to direct 
issues. 

Funds raised £81.3ni in 1985. 
compared with £34. 5m in 1984. 
This trend has already 
prompted several smaller 
sponsors to consider with- 
drawal from funds. 
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S. African mines 
closed by strike 


BY ANTHONY ROBINSON IN JOHANNESBURG 


FOUR South African diamond 
mines owned by De Beers 
were closed yesterday when 
2.000 black workers went on 
strike. The strike follows a 
decision this week by the 
National Union of Mincworkers 
to embark on selective indus- 
trial action in protest at the 
detention of union leaders. 

At the Free State Consoli- 
dated gold mine, which is owned 
by Anglo American Corporation 
of South Africa and is the 
world's largest, about 8,000 
black miners continued a go- 
slow thar began on Thursday. 

In a suburb of Pretoria 20 
people were injured when a 
bomb exploded outside a 
supermarket. 

Meanwhile. Mr Pik Botha, the 
Foreign Minister, called on the 
nation to close ranks in the face 
of foreign threats. He said South 
Africa "had the choice of sub- 
Africa " had the choice of 
submitting to International 
demands or accepting economic 
punishment." 

Mr Botha told a National 
Party rally in Witbank, east 
of Johannesburg: *‘ More pun- 
ishments are coming. Don't let 
it make you afraid. The quicker 
it comes the better, because 
we will show the world we will 
not be made soft.” 

Witbank, a coal mining town, 
is at the centre of chrome and 
other strategic metal smelling 
operations. 

Mr Botha warned that South 
Africa would have to pay a 
heavy price for sanctions and 
other punitive measures but 
said the government was sure 
that most people in South 
Africa did not want to capit- 
ulate to foreign pressure. 

Mr Ray Swart, the white 
opposition Progressive Federal 
Party spokesman for foreign 
affairs, said he was appalled at 
Mr Botha’s "arrogance." 

"He is inviting sanctions as if 
he had some kind of death wish. 
He sounds like a latter-day Ian 
Smith (former Rhodesian 


prime minister). This is the sort 
of thing the Rhodesian govern- 
ment used to tell the world.” 

He said the government had 
taken a conscious decision to co 
into a siege economy. Mr Boilia 
appeared to be hastening iIils 
with provocative statements. 

Sir Geoffrey Howe, the 
Foreign Secretary, is due next 
week in South Africa where he 
will submit the views of the 
European Economic Com- 
munity. Together with the US 
and other governments, EEC 
members have urged South 
Africa to negotiate with black 
leaders rather than to retreat 
into its *' laager.” 

NUM officials said yesterday 
De Beers management had 
asked the police to release 
detained union officials. De 
Beers said Mr Julian Ogilvic 
Thompson, its chairman, had 
sent a telegram to Mr Louis le 
Grange, Minisicr for Law and 
Order. 

This said the company was 
about to enter the critical 
period of negotiations for mid- 
year wage awards and “the 
detention of trade union officials 
is making it virtually impossible 
for their unions to function and 
plav their key role." 

The NUM this week rejected 
the final offer of 15 per cent 
to 20 per cent made by the 
Chamber of Mines for over 
500,000 black miners on coal 
and gold minps. It instituted 
the disputes procedure which 
could lead to a legal strike in 
the next two months. Industrial 
action to prompt the release of 
the detained union leaders is 
separate from the wage dispute. 

Philip Bassett writes: In Lon- 
don yesterday the TUC wel- 
comed the fact that the two 
prominent black trade unionists 
who this week called on Britain 
to impose economic sanctions 
had not so far heen arrested 
following their return to South 
Africa. 

Lords’ debate. Page 3 
Leutwifcr moves to calm 
storm. Page 2 
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GARDEN 

Eliza Doolittle M ould be 
a nmeri. The 

transfor io :t lion uf Cove.nt 
Garden has heen a sueces*: 
for the stall holders who 
exhibit their crafts, lor 
shoppers sit U inn 
something special, and 
for the GLC which 
oversaw its development. 
Now decisions must be 
made about the future. 

Our special report focuses 
on property 
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Gifts stffl offer a return of over 9V*»% a year — 
nearly 7% higher than the current Inflation rate! 
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Buildingsodety interest rates are falling, but Gilts for Government 
Securities) keep the same return once you've bought them. 
Whafeinore^ when interest rates fall, the CAPITAL VALUE OF C I US INCREASES. 

^Etna's new GILT-EDGED BON D offers one of the 
MOST COSTEFFECTIVE WAYS TO INVEST IN GUTS, 
sfc Initial 5% saving over most gilt funds. 

❖Huge cost savings over direct # Management by Phillips & Drew- 

voted top.f or gilt research by 
Institutional investor 1 polL 
ifcTop performer of all gilt bonds and 
unittrusts since launch to 1st June.* 
Up to 10% a year income facility. 


investment. 

sfc Gilts are unconditionally 
guaranteedbytiie'Govemment 

*NO CAPITAL GAINS TAX on 

profits from Gilts. 
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ACT WOW— MAKE SURE YOUR INCOME DOESNT FALL 

^Etna is theUKannof the Ivprid’sbrcestpublidyqunied insurance jroup, with 
■assets equivalent toEi 8 .t» 0 .i-'OO.nco. 

jEtna Life Insurance Company Lid. -K)l St lohn Street London EC IV 4QE Reg. No, 17Cu220 


MKrwnf -W. -t: 



Please complete and sendihecoupon in an envelope addressed to:. Etna Life Insurance Company Ltd 
FREEPOST London EC1B1MA. Or phone our Customer Care Centre - dial IOC and asktheoperaLerior 
FREEFONE /Etna The Centre Is open Samtofpm eadureelday: 

Please send memy FREE GuidetoCiltS anddetails of the/Etna GILT-EDGED BONDtO: 

Name. 



IP! 
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Hill Ubrlnesoneres) 


Aim 

lilii 



PSJfTOU are self-employed er have no company 
pension, please tick the ret soweoan also send 
vou details of jErna's new Gilt-Edged Pension 
Bond. Q 








OVERSEAS NEWS 


Leutwiier moves to 
calm storm over 
resignation state] 


ent 


China allows issue of commercial paper 


BY PETER MONTAG NON. EUROMARKETS CORRESPONDENT 


DR FRITZ LEUTWiLER. the 
former Swiss central banker, 
moved yesterday to calm the 
storm created by an announce- 
ment made by his spokesman 
in Switzerland on Thursday that 
he had resigned his role as 
independent mediator between 
South Africa and its creditor 
banks. 


He said he “ was totally 
unaware and did not approve " 
the resignation statement issued 
bv his spokesman, Mr Erich 
Heim. Mr Heini is a former 
spokesman of the Swiss National 
Bank who has had a close 
association with Dr Leutwiier 
nver many years. Yesterday he 
said the resignation statement 
was based on a misunderstand- 
ing. 

In his clarification. Dr Leut- 
wiier said he had successfully 
completed his task 3S mediator 
with the conclusion of an 
interim agreement to defer 
repayment of some SlObn in 
short-term South African debt 
till June next year. He was 
therefore playing no active role 
in the country’s affairs, but 
would consider resuming his 
involvement if asked at some 
future date by South Africa and 
its creditor banks. 


The resignation announce- 
ment on Thursday came as a 
considerable shock to the 
Government in Pretoria because 
the purported reason was Dr 
Leutwiler's disappointment over 
the nationwide slate of emer- 
gency declared three weeks ago. 

The resignation announce- 
ment and its quick retraction 
have none the less left creditor 
banks in a state of considerable 
confusion over the position of 
the former centra] banker who 
is now chairman of the Brown 
Boveri engineering concern, but 
bankers said yesterday that in 
the light of the fresh contro- 
versy it seemed unlikely that 
Dr Leutwiier would actively 
resume his mediator’s role in 
future. 

Anthony Robinson adds from 
Johannesburg: South Africa’s 
financial markets seemed to 
shrug off the confused reports 
of the resignation of Dr 
Leutwiier yesterday. The rand 
drifted down, from a steady 
opening level of 39.75 US cents 
to close slightly lower at 39.20 
cents. Gold Shares on the 
Johannesburg Stock Exchange 
also displayed indifference, 
closing narrowly mixed with a 
slightly weaker tone in the 
market. 


Call to speed sanctions 


BY CANUTE JAMES IN GEORGETOWN. GUYANA 


THE Caribbean Economic Com- 
munity ( Car i com) has said 
''conomir sanctions against 
South Africa cannot be post- 
poned further if a “conflagra- 
tion " is to be avoided there, 
and that to defer sanctions “ is 
to further sustain apartheid.” 

Community heads of govern- 
ment, at their annual meeting 
here, said in a statement that 
members of the organisation 
would simultaneously inform 
the leaders of the European 
Economic Community and tin* 
US of their views on the likely 
consequences of further delays 
in imposing mandatory sanc- 
tions. 


The community made up of 
13 Commonwealth Caribbean 
countries, said that if the Com- 
monwealth review meeting in 
London on August 3 failed to 
agree on sanctions, tile Caricom 
states would call for an emer- 
gency meeting of Common- 
wealth heads of government to 
discuss South Africa. 

The heads of government 
were reported to have been 
unen thusiastic over a suggestion 
that the community should 
follow the lead of President 
Kenneth Kaunda of Zambia and 
threaten to leave the Common- 
wealth unless Britain agreed to 
sanctions. 


BY ROBERT THOMSON IN PEKING 

CHINA HAS allowed the 
issue and discounting of 
commercial paper for the first 
time sinee the Communist 
Revolution in 1949 in an 
attempt to bail nut enter- 
prises threatened hy a tough 
credit squeeze. 

In a reform forced by the 
Government's Credit crack- 
down, the People’s Bank of 
China, the central bank, has 
allowed bank branches in 10 
cities to handle commercial 
paper. However, only 
** healthy companies with 
marketable products ” will be 
allowed to sign commercial 


paper, according to the official 
Business Weekly. 

The experiment comes as 
the Government is testing 
bankruptcy provisions in five 
cities that eoold have been 
required for many companies 
unless the Government Intro- 
duced the commercial paper 
reform. 

Problems have arisen 
forcing the Government to 
contemplate further reforms, 
is an attempt to stop the 
earlier ones unravelling. Ex- 
periments in share Issues and 
increased power for pro- 
vincial banks are also under 
way. 


But the Government has 
miscalculated the con- 
sequences of policy changes. 
For example, the country’s 
largest producer of motor 
vehicles, the No 1 Automotive 
Company, has Yuan 340m 
(£85m) worth of tracks stock- 
piled in warehouses, and has 
been forced to sell on credit 
The company’s suppliers, 
accustomed to cash payment, 
have been affected hy the 
chain reaction. 


further 


Late last year, the Govern- 
ment squeezed credit, after 
loan volume rose 20 per cent 
higher than planned. The 


credit grip was 
tightened this year. 

As well as allowing the 
issuing of commercial paper, 
the People’s Bank recently 
provided yuan 5bn as a 
special loan facility to ease 
the credit squeeze that has, 
as Business Weekly admits, 
“ Interrupted production in 

man)’ Places.” 

Banking officials estimate 
the monetary system lades 
about yuan 2a bn In working 
capital. According to the 
paper, working capital ac- 
counted for 29 per cent of 
the country’s assets in 1981, 


Japanese 

elections 

-Now! This 
Action! 

By iurck Martin in Tokyo 


but fell to below 16 per cent 
last year. 

Even with the tough credit 
restrictions in. the latter 
part of 1985. capital invest- 
ment by state-owned enter- 
prises rose 42.8 per cent for 
the year. However, many en- 
terprises have now found 
themselves stranded with 
new facilities but no working 
capital. 

A People's Bank spokes- 

effects ot the credit squeeze, 
and - apparently did not cor- 


EVEN THE Japanese pundits, 
rarclr at a loss for words, seem 
lo have concluded that tin* 
•rental election campaign 
! which ends tomorrow has beep.-. 
( singularly devoid of issues. 

So there has been a fait / 


reefly forecast the scope 
its consequences. 


Syria sends 
troops into 
Beirut again 


Syrian troops were reported 
to have been deployed in the 
Lebanese capital, Beirut, yes- 
terday for the first time in 
four years, writes our Middle 
East staff. They were seen 
manning check points in west 
Beirut as part of a new 
security plan aimed at reduc- 
ing the influence of local 
militias. 

Syria is estimated to have 
about 25.000 troops in eastern 
and norther Lebanon but its 
recent presence in Beirut has 
been limited to observers and 
members of its intelligence 
services. 


Hawke in bid to calm Australian $ market 


BT EMILIA TAGAZA IN CANBERRA 


32 killed in Nicaragua 

An anti-tank mine laid by 
US-hacfccd rebels killed 32 
people in a civilian truck in 
north cast Nicaragua, Reuter 
reports from Managua. The 
Defence Ministry said 12 
children and 12 women were 
among those killed in the 
blast about 90 miles north east 
of Managua. 


IN AN attempt to calm the 
Australian dollar market, the 
Prime Minister. Mr Bob Hawke, 
and the Federal Treasurer, Mr 
Paul Keating, yesterday gave 
an assurance that the Govern- 
ment will push through its 
vaunted tough policies in order 
to stem the external deficit. 

Mr Hawke said the Cabinet 
was currently preparing a very 
tough 1986-87 budget and asked 
tbe markets to wait before 
making further negative judg- 
ments on the currency. 

•• We’re working hard to come 
up with a responsible budget 
and the market just has to have 
the good sense to understand 


that ” he added. 

Earlier this week, the Cabinet 
decided to cut the 1986-87 
budget by A$lbn (£625raj in 
addition to the A$lbn cut 
announced last month. The 
target 1986-87 deficit is around 
A85bn, 

The Australian dollar's plunge 
last Thursday to a record low 
of 62.4 US cents was precipi- 
tated by tiie growing industrial 
unrest over umoos' productivity 
pay claims in the form of a 
superannuation fund, and the 
Government’s derision to re- 
move the exemption from 
interest withholding tax of most 
Australian foreign borrowings. 


It was also sparked by some ances had partly helped 10 settle 


evidence of Japanese and US 
sales of Australian bonds, and 
rumours of Mr Keating's resig- 
nation. 

Mr Keating also came to the 
Australian dollar’s defence yes- 


the markets yesterday, with the 
Australian dollar closing at 64.5 
US cents. 

But one currency dealer said 
that until the market actually 
saw the contents of the budget. 


terday and called on currency tbe big determining factor for 


markets to focus on the funda- 
mental changes bring made to 
the economy. 

“The Government is cutting 
spending, keeping -interest rates 
up, and is arguing for further 
wage discounting to adjust the 
economy to its trade problems,’’ 
be declared. 

Market analysts said Mr 
Hawke’s and Mr Keating’s assur- 


tbe dollar’s performance would 
be tiie reaction of foreign 
investors. 

“Domestic dealers might have 
total confidence in the Austra- 
lian Government’s economic 
pofiries, but if foreign investors 
decided to quit their positions 
in Australian dollars, then it is 
practically impossible To go 
against the trend,” he said. 


around for sidelights and othei 
j illuminations on tbe ways r 
Japan practises democracy. 

' What is noticeable this time .* 
j is that the English language , 
has become an important cam- , 
paigning tooL Candidates rfn 
not actually speak in English, , 
which would be presumptuous, 

' possibly dangerous to tbfe',; 
j chances and certainly isems- 
! prehensible. but they are very 
| much into English slogans. ; 

This, inevitably, has been “l 
borrowed from the world of ’ 
advertising, whose mottoes,., 
such as “ let’s drain refreshing' 
sweat together" (for a yuppie ; 
clothes shop) and “for beauti- 
ful human life” (a cosmetics : 
company] long ago entered the A * 
everyday Japanese vocabulary/ 

For those who live in- the' 
middle of Tokyo, the first and" 
most visible sign of this trend' 
was to be found in the poster 
advertising Mr Yuji OhtsuRa,' 1 
an LDP candidate. r 


Israeli officer 6 on trial as spy for Damascus 9 


BY ANDREW WHITLEY IN TEL AVIV 


Kuwait 
news after Emir’s decree 



• 

be 

SI 




BY KATHY EVANS IN DUBAI 

CENSORS FROM Kuwait’s 
Ministry of Information moved 
into the offices of the country’s 
newspapers yesterday after the 
Emir, Sheikh Jaber al Ahmed 
al Sabah, had decided to sus- 
pend the democratic process. 

Reaction from Kuwaitis was 
generally muted. Some clearly 
supported the move, arguing 
that the state needed a strong 
government to cope with its 
serious economic and security 
problems. 

Other Kuwaitis were resentful 
of the curbs on free speech 
and debate as represented by 
parliament and a relatively free 
press. The proceedings of 
parliament had been well 
attended and formed part of 
a treasured tradition unique 
among the monarchies of the 
Gulf. 


There was speculation that 
Sheikh Saad al Abdullah. Crown 
Prince and Prime Minister, 
might bring back Sheikh Sal- 
man. the discredited Justice 
Minister, who was forced to 
resign last year after accusa- 
tions in parliament that he had 
abused his office. Gulf news- 
papers reported yesterday that 
the Prime Minister had re-called 
Sheikh Salman from London. 

There was also speculation 
that Kuwait may now decide to 
sign the Gulf security pact to 
which parliament had long been 
opposed. 

Kuwaitis were reluctant to 
discuss the situation over the 
telephone, but sources outside 
the country suggested that the 
opposition movements, which 
existed legally within parlia- 
ment. may now be forced to go 
underground. 


Walk-out in Harare 

Former US President Hr 
Jimmy Carter led a walkout 
from a US Independence Day 
reception In the Zimbabwe 
capital. Harare, in protest 
at a bitter attack on US 
foreign policy hy Mr Witness 
Mangwende, Zimbabwe’s 
Foreign Minister, writes Tony 
Hawkins in Harare. 


Turks bar crossings 

The Tarkish-Cypriot authori- 
ties closed all crossings to 
the Greek side of the island 
yesterday after the. end of an 
official visit to north Cyprus 
hy Mr Turgut Ozal. the 
Turkish Prime Minister, 
Router reports from Nicosia. 
The Greek side had earlier 
haired crossings in protest 
against the visit. 


AN ISRAELI military intellig- 
ence officer is reported to be on 
trial in the northern rtty of 
Haifa on charges of spying for 
Syria. Israel's most implacable 
enemy. The case could turn out 
to be the most sensational of its 
kind for years. 

A spokesman for tbe Israeli 
Defence Forces yesterday 
refused to comment on the 
reports, saying be was pro- 
hibited by a court order from 
making any statements. 

According to Yisrasl Shelanu, 


the New York Hebrew language 
newspaper which first broke the 
news, the officer involved was 
arrested on the basis of inform- 
ation obtained from e Syrian- 
backed guerrilla group captured 
in southern Lebanon. Tbe 
guerrillas said they heard about 
the Israeli double agent from 
Syrian intelligence officers 
responsible for their -own train- 
ing. 

Ha’aretz. the leading Hebrew 
daily, yesterday reproduced the 
Yisrael Shelanu account, thus 


side-stepping the blanket of 
secrecy thrown over a case 
which is likely to have far- 
reaching ramifications. 


Counter-intelligence officers 
will be extremely anxious to 
know the extent to which Israeli 
military secrets have been 
betrayed to Damascus. No 


on the arrest or trial. But, 
coming bard on tbe heels of the 
Pollard spy trial in the US and 
the running scandal over the 
Shin Bet, the internal security 
service, the Government is 
bound to be seriously discom- 
fited. 

According to the published 
information, the nun on trial. 


Cosmopolitan 


SSS 1 L 1 whoha.rmt been named, 


likely until this has been ascer- 
tained. 


So far none of Israel’s usually 
vocal politicians has commented 


the rank of a major in military 
intelligence. His trial before a 
civilian court is said to be at an 
advanced stage. 


Speak with one voice, EEC told 


BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT 


Cayman signs treaty 

The US, Britain and the 
Cayman Islands signed a 
mutual legal assistance treaty 
on Thursday to stop the 
British Caribbean colony 
from becoming a haven for 
drug traffic and illicit money 
dealings. AP reports from 
London. 


Pinochet scorns protest 


BY OUR FOREIGN STAFF 


TIIE CHILEAN opposition was 
yesterday assessing the impact 
nf tin? two-day protest stoppage 
which ended on Thursday with 
seven people shot dead, another 
36 wounded and at least 600 
arrests by the security forces. 

While the Chilean leader. 
Gen Au gusto Pinochet shrugged 
off the protest, the Civic- 
Assembly. the loose opposition 


grouping that organised the 
protest, claimed it was one of 
the most significant demonstra- 
tions of popular discontent in 
the dictatorship’s 13-year 
existence. 

The stoppage disrupted trans- 
port and commerce, but 
appeared to make little impact 
on industry, banks or govern- 
ment offices. 


Philippines ambush 

A constabulary major and 
six of his men were killed in 
an ambush hy about 50 com- 
munists rebels in the 
northern Philippines, reports 
Reuter from Manila. The 
ambush was the latest in a 
series of attacks this week 
which the military maintains 
are part of a New People’s 
Army propaganda war before 
ceasefire talks with the 
Government. 


Pravda assails officials 

The Soviet Communist 
Party has strongly criticised 
local officials in the city of 
Nizhnevartovsk a key part of 
the oil province of west 
Siberia for failing to raise 
oil production Patrick Cock- 
burn writes. 


PRESIDENT Richard von Weiz- 
saecker of West Germany said 
yesterday that Britain would 
play a leading role in strength- 
ening Europe’s international 
profile during the UK’s six- 
month presidency of the EEC 
which started at the beginning 
of July. 

A strengthening of European 
unity has been a constant theme 
of President Weizsaecker's state 
visit to Britain, which ended yes- 
terday amid mutual congratula- 
tion at the friendliness of the 
atmosphere in which it took 
place. 

At his final press conference, 
the President stressed that a 
stronger European profile 
would help improve relations 
not only within ihe Atlantic 


Alliance but between East and 
West. 

If Europe spoke with one. 
voice. It would become a more 
reliable partner of the US 
within the Atlantic Alliance 
and carry greater weight in the 
West's relations with the 
Eastern European bloc. 

Herr von Weizsaecker said 
his call for greater European 
external profile had met with a 
positive response from the 
British political leaders he had 
met. including Mrs Margaret 
Thatcher, the Prime Minister, 
and Mr Neil Kinnock, leader of 
the Labour opposition. 

He was unrepentant about bis 
strictures of tbe EEC’s common 
agricultural policy, which he 
expressed during bis speech to 


the two Houses of the British 
Parliament on Wednesday. 

This was by no .'.means the 
first occasion he had criticised 
the Common Agricultural Policy 
for absorbing too much of the 
Community’s budget and under- 
mining exports of third world 
countries, he said. 

To those who expressed sur- 
prise that a Head of State 
appeared to be taking a much 
more radical view on such an 
important issue than his own 
government. Herr von Weiz- 
saecker said he was not inter- 
fering in the daily government 
of his country. 

But it was the proper consti- 
tutional role of a President to 
draw people’s attention to long- 
term problems. 


Belgian group 
to appeal 
over EEC fine 

By Thn Dickson in Brnssals 


Jaruzelski sets amnesty rules 


BY CHRISTOPHER BOBJNSKI IN WARSAW 


GEN WOJCIECH JARUZEL- 
SKI, the Polish leader, yester- 
day said the Government would 
review the case of each political 
prisoner to determine which 
could be released. He stressed 
that the amnesty for political 
prisoners the authorities arc 
planning for this month would 
not be allowed to serve any 
” destructive purpose.” 

His statement was made at a 
press conference followed this 
week's party congress which 
re-elected the General as party 
leader. The authorities will be 


looking for guarantees of good 
behaviour from detainees and 
it is thus unlikely that the 
amnesty would cover all of the 
300 or so prisoners. 


Gen Jaruzelski did hold out 
the hope of the widest possible 
application of the amnesty. He 
said it would be a chance for 
all those who want loyally to 
avail themselves of a return to 
normal life. 


While the press conference 
produced little that was new. 
it was the first time the general 


has faced such a large gather- 
ing of foreign and domestic 
press with no questions barred. 
This points to a renewed confi- 
dence on the part of the Polish 
leader 

He repeated yesterday that 
be was committed to a major 
shift to economic reforms. On 
other issues he stressed the 
need for constructive relations 
with the Catholic church but 
did not hide differences 
between the two sides. He did 
not rule out a trip to Poland by 
the Pope, next year. 


SOLVAY. the Belgian chemi- 
cals group, announced yester- 
day that it. plans to appeal 
against the Ecu 2Jn (£1.6m) 
fine imposed by tiie Euro- 
pean Commission earlier this 
year for allegedly operating 
a cartel in the polypropylene 
market. 

All the main European 
chemical producers are in- 
volved In the case which 
resulted in fines of Ecu 11m 
and Ecu 10m for Montepolf- 
meri of the Montedison group 
and ICI respectively and 
Ecu 9m for Hoeehst and Shell 
International Chemical. 
Smaller fines were imposed 
on 11 other companies. 

Solvay is believed to be the 
first company to make its in- 
tentions unambiguously dear. 
At the time of the decision 
in April, M opted ison and 
Hoeehst said they were likely 
to appeal: Shell and ICI both 
said yesterday that they are 
still considering their posi- 
tion. 

Solvay’s statement yester- 
day said its appeal "will be 
based, in particular, upon the 
unreasonable level of the fine 
considering the aclual circum- 
stances of the case 

A Solvay spokesman empha- 
sised that the company rejects 
aH the Commission’s allega- 
tions. Solvay has until August 
6 to lodge its appeal with the 
European Court in Luxem- 
bourg. 


Perhaps sensing that his^ 
constituency was unusually 
cosmopolitan, even though- 
none of the foreigners living r 
therein could vote, he put out: 
the slogan. in big bold letters^ 
“Yuji Ohtsuka, Now, This 1 ’ 
Action.” 

Mr Ohtsuka has not said what ;J 
action he is contemplating, nor - 
whether now means today, 
tomorrow or the year after next.;. 
But that is not the point, which, 
is (-hat the words sound Good- 
and have a pleasant confidents 
feel to them. 

Not to be outdone, the 
Japan Socialist Party, which has- 
finished second in elections for 
the past generation and a half, 
obviously took a look at some 
(very) old car rental advertise- 
ments and came up with the 
truly lovely “We Try, Number 
One.” And this, mark you, is 
one of their main election 
slogans. 

To be fair, the Socialists were 
pioneers in their use of Eng- 
lish in the previous election of- a, 
1983. It then rechristen«L 
itself the “ New Socialist* 
Party.” which would not seem*' 
unusual or unreasonable except? 
for the fact that Wfrfle the’ 
Japanese word, shofajito, ir 
used for the word party, 44 new,? 
in English, is used rather than 
the Japanese word shin. 

This recourse to the pleasant 
sounding delights of English If 
perhaps not so surprising, given- 
tbe other constraints on candi- 
dates georing their views aid 
personalities across. '! 

Hours of TV this week have, 
been devoted to political, 
speeches. But these are not 
slick commercials, merely slots, 
in which each protagonist gels - 
to sit behind a plain desk, with - 
a simple card bearing name, 
rank and serial number, and 
five bare minutes in which lo 
pontificate. It has all the sutf 
face charm of a police line-up- 


Compulsive 


THE IRONY of this weekend's 
Liberty celebrations in Now 
York Harbour will probably 
escape the thousands of people 
Catherine in Tijuana at the 
western edge of Mexico's 
border with the US. 


US illegal immigrant stream turns into a torrent 

Philip Stevens looks at one influx Americans will not be celebrating this weekend 


As President Ronald Reagan 
b.'ids Hi-- rc«iivitics marking 
ll|p Si-Hilr'- I (Will year of wrf- 
i"min= the '* huddled masses" 
fi-'oing poverty or persecution 
in other par]-; of the world. 


into economic crisis, the long- 
established stream of these 
“illegals" into America’s 
Golden Stale is turning into a 
torrent. This year the border 
patrol estimates that it will 
arrest one person every 35 
seconds, while up to twice that 
number will evade capture. 

At Ihe border post of San 




will he r.>ne.« n t ratine their on- Tijuana, the flimsy fence 


ci'gies on an illegal dash into 
California. 


Each day. about l.SOO of 
them — mns th- Mexican but in- 
cluding some from troubled 
nations in central and Latin 
America — will be caught by 
US border patrol agents cover- 
ing a desolate 66-mile stretch 


o'* mountains scrubland run- 


ning east from the Pacific 
const. At least that number 
again will make it across un- 
detected. 

The lucky ones, if they could 
ever he called that, will head 
for Los Angeles and the vast 
farmlands to the north, taking 
low-paid jobs harvesting fruit 
and voue tables, working in tex- 
tile " sweat shops," or in car 
parks, hotels and restaurant*. 

Those who are caught will 
usually be held for eight hours 
before being sen! hack across 
the border, wlmrc Ihe chances 
they will immediately 
launch another a l tempt. 

.A*. M'-vicn lun-lms fiirlbrr 


marking the line between the 
two countries is riddled with 
holes. With evening approach- 
ing. hundreds of people, mostly 
young men. can he seen gather- 
ing on the Mexican side for a 
nightly game of cat-and-mouse 
with the US immigration ser- 
vice. 

There is no doubt who is win- 
ning. “The border is out of 
control.” says Mr Ed Pyeatt, a 
border control supervisor in one 
of the busiest areas, as he points 
to the winding trails cut into 
the sun-parched hills and can- 
yons by the feet of literally 
hundreds’ of thousands would-he 
immigrants. 

Many will stay in the US for 
just a fnw works or months, tak- 
ing advantage oF seasonal work 
to earn dcsperately-ncedcd cash 
to take home to their families. 
Others will seek lo become per- 
manent residents. perhaps jnin- 
inc relit! i\rs and friends who 
hate M-cuivd cilJ/enship nr 
miich-pi'izcrl "green cards" giv- 
ing permission lo wnrk. 



west rather than from its east: 
for South Koreans, Filipinos, 
Taiwanese and Vietnamese 
rather than the Polish, Russian 
and German Jews or the Italians 
and Irish who landed in New 
York at the turn of the 
century. 

A few statistics tell the story. 
The state’s foreign-born popula- 
tion doubled be ween 1970 and 
I960 and 16 per cent of the 
present 26m residents were 
bora overseas. Different 


from Mexico, central and Latin 
America have had little or no 
schooling and take low-skilled 
manual work, the arrivals from 
South-East Asia are usually 
well-educated and often have 
sufficient resources to set up in 
business. 

The Asians, a recent report 
by the Rand Corporation con- 
cluded, are better educated 
than any immigrants in US 
history so that “their children 
move into higher education and 


minority ethnic groups repre- white-collar jobs one generation 
sent close to 35 per cent of the faster than Latinos.” 


refugees from countries such 
as El Salvador and Guatemala, 
however, which has stirred poli- 
tical controversy and has led to 
proposals now before the US 
Congress which would make it 
illegal for employers to hire 
illegal entrants. 

Mr Howard Ezell, the con- 
troversial commissioner in 
fj*?® 0 ., ? f -the Immigration 
and Naturalisation Service’s 

’Western region, argues that the 
borders can only be secured if 
the sanctions against employers 
remove the economic incentive 

for illegal entrants. 


total population and by the 
year 2000, that figure is 
expected to rise to around 45 
per cent. 

The resulting kaleidoscope of 


Captured Illegal immigrants wait to be returned over the 
border to Mexico. 


The latest US census — in 1980 
—counted over 500,000 Mexicans 
with residency permits. 250,000 
naturalised Mexican immi- 
grants. and 500,000 illegal 
aliens from fhaf country in Cali- 
fornia . The numbers are thought 
lo have risen .sharply since then. 

Th** Mexicans, however, re- 
present Mi:*l one element In a 


wave of immigration which is 
rapidly transforming Califor- 
nian society and has won the 
Tom Bradley terminal at Los 
Angeles International Airport 
the nickname of the Ellis Island 
of the 1980s. 

California is ihe land of 
opportunity for an inffuex of 
new. arrivals from America’s 


,. T eet labour needs of 

The census figures suggest he suggests a “guest- 

that proportionately twice the ,. Programme which 

number of Asian immigrants mmw closely-regulated 

graduate from university or an(1 pureIy temporary access, 
college than white Americans, Civil rights groups, however 
cultures is at Its most vivid in while their median income is are strongly critical of such pro^ 
Los Angeles. Here, there are significantly above the average, posals. suggesting that the 
more Koreans than in any city TypicaUy. many first-genera- guest-worker scheme would be 
outside Seoul, more Mexicans tioq arrivals have established litUe different from legalised 
than any but Mexico City. Little small businesses in the retail dateiy. The independent re- 
Haigons, China or Koreatowns and services sector — shops, P 01 * from Rand supports their 
are sprinkled between the restaurants, dry cleaners, contention that Mexican ixnmi- 
Hispanic barrios in the centre garages — while their children sration has served as a stimulus 
of the city and increasingly quickly move into the profes- to, rather than a drain on tho 

sions and industry. 

That success frequently 
sparks significant resentment 
among young whites who 
appear jealous of the Asians’ 
academic achievement or in 

black areas where the small 

over the decade, perhaps h#If businessmen from South Korea were taking much-needed 
of that number re presenting or Vietnam dominate the local or that thev were 

political refugees or illegal economy. educated— were made 

aliens. It is the rising tide of those who landed 

While most nf thn impin-antc . llfm-irane flaoinsr nste*>r+v anH • 


However, it has bt-en renh 
dered compulsively funny by the 
fact that though every Japanese 
will grab a microphone at the 
d rop o f a bat, most are totally 
unfamiliar with contemporary 
television devices such as the 
autocue. 

Revolving eyeballs, pregnant 
pauses and, sometimes, gestures 
of pure desperation beat 
samurai soaps any day. 

Beyond that, the only thing 
to be sarid about the standard* 
permitted modus operands ot 
the Japanese stump is that it 
drab and noisy. 

It is. for example, almost 
completely unalleviated by the 
presence of women, dutiful 
family members apart because 
the only major party winch 
takes women seriously and runs 
them as candidates are the Com-, 
munists. Of 320 LDP official 
candidates for the Lower House* 
not one is female. 

What it does feature, there-, 
fore, is the invariable, invktf-, 
able uniform of dark suits; 
white cloves and vast rosettes’ 
(like prize heifers), which must 
be worn regardless of whether 
campaigning is outside a factor? 1 
pate or on the beaches .of 
Okinawa. 77? 

And sound trucks ! Twtf 
mega-d^cibel units parked, onti 
side the front door appear to be- 
engaged in an audio duel to 
the nea^h for the vote of "x 
foreigner, who would be thrown 
in. jail if h 0 tried to cast a pre- 
ference ! 


-among the suburbs of more 
traditional immigrants from 
Oklahoma or Nebraska. 

The state government 
estimates that between 200,090 
and 250.00 new immigrants will 
settle in California each year 


drain 00. the 

Camonuan economy. 

While the Liberty celebra- 
hons have reinforced an 
idealised view of America's past 
immigration, the same criti- 
cisms— that the immigrants did 
not speak English, that They 
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BL’s first-half 
car sales show 
further decline 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

I?L S n El ^ 0l !5 of BL'* period and Austin Rover claims 

ln lbe . ^ nev/ car it is unique because, unlike 
k-h VP S* UQderl ' ned yester- others of its type, the customer 
^ ^ rea ' .showing the is not obliged to buy the car at 
d poups share in the the end of an agreed term. 

*(>% *£ IfeS 11 10 There is no obvious reason 
cent in^ht. first Tix PP r why BL Performed so badly in 

19SS Site*; St rtr!^ k ^ nth r !> of JuBe Md was Pushed into third 
Ito-Jo* tn 159 R2t r0I>PCd from p,ace m manufacturers' 

The news could hardly have G f nenU 

come at a more inomwrnine tbe \auxhall-Opel group. The 
t.mc for BL neTcW ^raU market was buoyant- 
man. Mr Graham Day presides however. BL claims that 
on Monday at its annual meet- sales were 

while nest Thursday the ^ ? ly daraa Sed by the political 
croup will launch the ton-of- de oa. t f about the future of some 
the-ranee Rover SOQ models subsidiaries — including Land 

To divert some auction from ,, tM i er ;r a I? d by revelation 
its rapidly-worsening position in 1 *^ ord had approached BL 
the domestic market — where ®h° u T a possible takeover of 

last month BL’s share slumped H R ° V ir‘7 h *l tal . bs ^ ere 

from 16.02 per cent in June abni PUy called off by the Gov- 


WATER INDUSTRY leaders 
feel uncomfortably like the 
loyal officers of the Grand Old 
Duke of York. But they are not 
sure whether they are at the 
top of the hill, marking time, 
or retreating to the bottom in 


per cent in June 

>‘9S5 to 14.88 per cent — Austin er ^ ment - 
Rover, the group's volume car 
subsidiary, reported that its 
exports had jumped by nearly 
30 per cent so far this year. 

This enabled its total sales to 
move marginally ahead in the 
first six months from 217.000 to 
220.000. Export sales reached 
more than 62.000 against 48.000 
in the January to June period 
of 19S5, according to Austin 
Rover. 

Mr Trevor Taylor. Austin 


BL hopes that tbe interest 
and excitement accompanying 
next week's launch of the Rover 
800 will bring customers back 
into tbe Austin Rover show- 
rooms io time for tbe August 
peak car-buying period. 

According to the Society of 
Motor Manufacturers and 
Traders, new car registrations 
last month improved from 
J35.70S in June 1985 to 142.696. 


This took sales in the first half- 
_ , ,. , . year to a record 964,706, against 

Rovers director of sales and 943 636 s 

m ^ rk «V n 7: S3id: 0b V 5U£, - v we Ford had a good month in 
are not happy with sales in our j une with a market share of 
home market. But we are 29.43 per cent, up from 28.74 
de,,cb JJ' d . tbat . our . product per cent and said this was 
strength is showing through, as because its UK factories were 
;• vide need by our continuing working so well it had been 
growth in continental Europe." able to catch up with a backlog 
In the hope of boosting sales of orders. For the year so far. 
this month, Austin Rover has Ford’s share is 26.74 per cent 
started a promotional campaign against 26.17 per cent 
which enables new Maestro 'GW’s share in June was 15.89 


Scope for 
income tax 
cut ‘not 
reduced’ 

By John Hunt 

THE GOVERNMENT yesterdav 
emphasised that the decision to s«rae""dSreav' 
postpone privatisation of the The propo^I to privatise toe 


ten regional water authorities ind^U? cim7 out <rf thTbuie 

Srv m? 1 , r t ducetI s ™ pe fo . r early last year. At first, only 
Mr Nigel Lawson, the Chancel- Mr Roy Watts, chairman of the 
tor to cut income tax in Jus next Thames Water Authority, was 

ii v . .. * . an enthusiastic exponent 

The Oianceltor has indicated because of the implied freedom 
that he would like to reduce from Government controls, 
toe standard rate of income 1 fax Virtually all the other chair- 
from *5p to 25p in the pound, men of the 10 water authorities 
Sale of the authorities could in England and Wales were 
nave raised an estimated addi- agnostic, suspicious or down- 

tional £7bn in revenue. right hostile to the idea. But. 

However, it was pointed out as the Government’s commit- 
yesterday that the remaining ment grew, so did acceptance 
privatisation measures in the within the industry. This in 
Government’s programme are turn developed into varying 
expected to increase revenues deerees of enthusiasm, 
by £4.75bn a year for each of But. having been led to the 
the next three years and that fop of the hill by Mr Kenneth 
this was more than enough to Baker, the former Environ- 
cover the cost of tax reductions, ment Secretary, his successor. 

The proposal to privatise Mr Nicholas Ridley, has given 
water is now said to be in the the industry's leaders, without 
realm of the next manifesto, warning or consultation, an 
A small bill Is likely In the abrupt order to stand down. 

next parliamentary session to The industry, long used to a 

remove any legal obstacles to tow profile and being taken for been in draft are: 
the programme. granted, is in turmoil. 

Yesterday Mr John Biffen, Mr Ridley says that the 







Richard Evans reports on governmental second thoughts about a flotation 

Doubts dam flow of water 




Nicholas Ridley. Environment Secretary (left*, and Roy Watts, chairman of Thames Water: Plan high and dry*. 

Among the important issues sions still have to be taken on them more attractive to inves- authorities, and other advisers 

to be settled, a few weeks the exact role of the director tors. Others, such as Thames have been seekin° a formula to 

betore the bill should have general of water services and which is virtually free of debt, satisfy the Government and the 

the dividing line between that might hare o incur more industry. This has not proved 


Water charges: The formula official s 


responsibilities 


deb before privaisation. easy and no decision has been 

(largely over charges and con- ©Pension liabilities: Negoiia- reached on whether to go for 



models in effect to be “ rented " 
for as little as £05 a week. 

'The scheme covers all main- 
tenance during a two-year 


per cent (down from 16.56 per 
cent) and in the first half its 
penetration fell from 17.29 per 
cent to 16.03 per cent 


Renault truck maker 
‘nearing break-even 9 


BY KENNETH GOODING. 


prudent * However ^^he^new Secretary decided el™ 3001 <+y) to take account * e contentious issue of tor - ... ... trade union in the water indus- 

once again imticated^he would there was a sifmificSt tld/rf of , tbe considerable regional p 1 / 1 fit 2?ien“d C pnV?tSd S w a tor ne^ed^cNi’^blfo^ 1 '^ final the Thames Water 

like to see increases in nuWie opinion aeainst manv of the variations. differing capital Pront-onented pmausea water neeciea aecision oetore ur. nnai Authority. The claim is that 

sp?nd SSSJdSce ow Government’s proSls not expenditure needs and the authorities have over environ- draft of a Bill. There were two auftoriI . v act «3 beyond its 

Srtf. only from OpJositoSi parties J^Pact of EEC regulations on JJJjJJJ J “oS?' terete toed ' "by WhireS/^ CaUS,ng concem m P™*rs by spending money in 

The list for privatisation and trade unions, but from heaches. water quality, etc. fhe Government to ai arente? W £l! ‘ u campaigning for privatisation, 

includes British Gas, British parts of the industry, Conser- • Land drainage: The Govern- irmertton of the nuhite to u There wer e discussions on the before necessary -legislation was 

Airports Authority. Rolls-Royce vative backbench MPs and from ment proposed to take responsi- f Pr est * p best way 10 conduct the flo,a ' enacted - 

and the much-delayed privatisa- fhe The Iast body was biiity for land drainage away co ' the cost of tax reductions ^ on> j J be ^remment had There was a fear in Whitehall 

tion of British Airways. There Potentially the most dangerous, from the privatised water com- * intended to float the authorities that similar court actions Jaier 

are also residual government The only way the tide could panies, and to retain It in the A two - month consultation off singly. But most authorities j n the privatisation could have 

shareholdings in British Petro- be turned to flow m favour of public sector under land drain- period, after publication of a were worried that this must be^n disruptive and damaging 

leum and British Telecom, to Privatisation, he decided, was age committees. The water Green Paper on the environ- mean some would be at the So all bets are off. although 

be disposed of eventually. to respond to toe doubts and authorities have objected oieotal implications of privat- back of the queue and almost prepartions for privatisation are 

l%e Government was ' also fears by having all the answers strongly to what they regard as isation. ended only a week ago. certainly not sold before a io continue at a lesser pace. 

insisting that the postponement °n the table. This would not ? fundamental breach of tbe •Financial reconstruction: general election. Everything hangs on the oui- 

of water privatisation did not have been possible in time to integrated river-basin system Some water authority balance So J. Henry Schroder Wagg. come of the next general elee- 

indicate that a general election Introduce a big. 120-clause BUI, of management, set up success- sheets would need to be restruc- the merchant bank representing tion. Only then will water in- 

was being planned for next as planned at the start of the fully in 1974. Negotiations are tured because of their heavy the Environment Department, dustry leaders know in what 

year. In spite of these denials next Parliamentary session in continuing. debt burden and bigh capital and KJeinwort Criecesoo. re pro- direction they will be ordered 

there is no doubt postponement November. O Regulatory functions: Deci- expenditure needs, to make senting seven of ihc water to march, 

does help clear the decks for an 
election next year should cir- 
cumstances prove favourable. 

Interviewed on BBC Radio, 
yesterday, in The World At One, 

Mr Biffen said it was possible 


Delay leads to relief and uncertainty for Tories 


BY PETER RIDDELL. POUTICAL EDITOR 


JpENAlT/rS truck-making sub- duced small and medium trucks | 


that about 30 bills would be «yoU CAN say senior Tories were relieved yesterday. Several 
included in toe Queen’s Speech arp pleased with common members have reported receiv- 



iries i RTli after five years as manufacturing plant where 
chairman and chief executive. assembly of the Renault G-range 
lie i-* succeeded by Mr of heavy trucks has started. 
Francis Cousin. 40. tor the oast Last year. RTI produced 5.022 
dvv years chief executive of vehicles at Dunstable — up 
Renault Yehiculcs industrials f™™ 4.770 in 1984. Output 
in Belgium. included the G-range, intTO- 

Dunng those five years. Mr duced in a ° d tb f. Com ~ 
Brisker. 48. has hid one of the and Dodge 50 vehicles. 

rvK difficult tasks in the UK Shipment* hv the end of May 
truck industry as toe stale- this year totalled 1.972 against 
owned Renault group tried to 1 -949 in the equivalent period 

establish Itself as a significant or 1 W* Mr Bnsset says RTL 

force m Britain at tbe end of Ma V- h* 11 orderS 

* Thi -m-ni'-ari outstanding for 1.39 8 vehicles. 

T...> in.oi *ea Renault sppnd- i 074 that ct apa last 

"ns at least £60m to buy the 1,0,4 at tbat stage laSl 

Th? e |,w Mr Cou-to. is a graduate of 
- P- ,lo. esL Hautes Etudes Coromerciales 

p?^ •" 

IC'S from £12.441*1 to £in.2m. 

Mr Brissei. who is to take a 
senior appoinnnent with 


pwrts Authority, British Gas and social departments. 

Rolls-Royce as well as further They may be involved in any 
tranches of British Telecom future ministerial changes. It 
BP- was significant that Mr Michael 

However, some of the free Portillo, from the group, was 
Private housing rent decontrol- market group asociated with last recently appointed as parlia- 
p re-election postponed until after election, .wart pamphlet "Ato Turning meirtary Private secretaiy toMjr 


DEFERRED FLANS 

Water privatisation: postponed 
until after election. 


the Transport m 


the insti*ute of French actu- 
aries. He joined Renault 
Vp-hieulcs Indnsfriels. the 
Frenr-h groan's truck and bus 
Renault in France, was respnn- subsidiary, as marketing dlrec- 
sihle for re vitalising RTI. the tor (export) in 1977 and be- 
fbrmer Talbot commercial rnnv'- its marketing director in 
vehicle company which pro- 1.079. 


he did not guarantee this would of water privatisation until in a sensitive, preelection Reform" “Tn Back” are concerned about this John Moore, 

fail!," * 8 ^The* Government's buaineaa W 'wrti bUl poit- 

p^iM»“unrtJS , s «f£vr ce f,ctories: ^ 

several ways, on increases in general relief, and then a mittee had been told to produce deferred. rather than the abolition — of c /^ p f r a *' d measures ace sen- 

public spending or to offset degree of uncertainty about the a shorter and Jess complicated Sh°P® Bill on Sunday trading: wages councils: postponement s , ble ahead of an i election, 

borrowing, as well as on tax Governraeot's radical commit- programme for the next session defeated in the Commons. of the relaxation of private rent This news holds that it 

cuts. ment. than in recent years, to clear Contracting out of local author- controls, now being considered 

However, he emphasised that Initially, there was embar- the decks for a possible election _ . lty services: bill dropped. for inclusion in tbe manifesto; 

it was simple and misleading rassment about the dropping of in late summer 1987. Education vouchers: rejected, the reluctance of successive 

to say the receipts should be what has been billed as the The Water Bill had threat- „ though under review. education secretaries to intro- 

used for tax cuts. That proposi- raa j n privatisation measure in ened to be a 120-clause monster Student loans: repeatedly re- duce vouchers for use by par- 

tion was a distortion of the November’s Queen’s Speech, producing lengthy arguments Jected. though under ents between schools: and the resale 

. . dropping of a hill on contract- 


Whitelaw admits difficulty 
of Howe’s Pretoria talks 


Problems facing the Treasury. Yet labour MPs failed to take within the Conservative Party . .. ~ 

He said a whole media industry f u ij advantage of this in late as well as with the Opposition, pointed out. there was a certain mg out of local government 

was speculating on the date of night exchanges on Thursday, So there were few objectors iron - 1 ' ^y en the Environment services, 

the next general election, but and apart from npi^brattasr when Mr Nicholas Ridley, the Secretary's reputation as an To the free market critics this 

he thought it was far too early t h e i r victory there is little they Environment Secretarv. said he enthusiastic privatiser, and in caution reflects the influence of 

to do so. can say. did not think the bill would be Mr * Thatcher's words. " a man the consolidators— key advisors 

Speaking on BBC Radio 4’s Tory MPs argued that what ready in time in view of legal who sets things done." like Lord Whitelaw. Mr John 

programme Mr Ridley said the Labour's Dr John Cunningham and other difficulties. Yet it has been Mr Ridley’s Wakeham. Chief Whip and the 

privatisation plan had only railed *‘a humiliating climb The general Conservative reputation as a prhaiisatic® Leader of the Commons. Mr 

been delayed and would be down" would soon be forgot- view has been that it is better advocate that has enabled him John Biffen. 

included in the Tory manifesto, ten. Proposals for radical to wait than to rush, as Tory to sell the delay to the Tory The No Turning Back group 

“We will proceed with even change produce plenty of MPs Sir John Page. Mr Sp-meer free market riplu. The latter has complained to Mrs Thatcher 

greater authority if we come opponents and often few sup- Batiste and Mr Edwerd Leigh do nn* h;< motive* rrd about toe influence of these 

back after the election having porters, so many people maj’ emphasised on Thursday. are aware that this is plenty advisers and the promotion of 

secured a majority for toe not regret the postponement. But as Mr Peter Snane. nlro-d*- ti-* T-'—'tinc inchid- consolidators into the Govern- 
policy," he said. That is why most Tory MPs Labour's Transport spokesman, to* P” : * h Always. British Air- mentis middle ranks in the main 


would be seff-defeating for a 
governing party to bring for- 
ward divisive bills at such a 
stage, as the Conservatives 
found with the bill to end 
price maintenance in 
19*3 to 1964. 

None of this has implications 
for an election date. Ministers 
and Conservative Central Office 
are working on the assumption 
that the election could be held 
from early next spring up to 
the final date in two years' lime. 

The conventional wisdom at 
Westminster favours October. 
19S7. What this week's events 
and the postponement of water 
privatise km show is that Lhc 
election is at the forefront of 
everyone's minds. 


BY KEVIN BROWN 

SIR GEOFI’RKV if WE. the 
Foreign Secretary, tocos " an 
ekiremely difficult ta.4: " in his 
c forihcpDting visit i» SoiMb 
Africa on behalf of the EEC. 
Lord Wfutcfaw. ih*» deputy 
Prime Minister, admitted in the 
Lords yesterday. 

Lord V.'liftclaw inriSTed. how- 
ever, that the Government was 
committed in achieving a 
surpsnsion of violence it. South 
Africa, leading to dialogue and 
reconvilia-ion. 

Barone?"* Young, the Foreign 
Office Minister of Stale who 
opened a Lords debate on South 
Africa, S3id Sir Geoffrey would 
no; he delivering ultimatum'? 
•x ihreils to the Pretoria 


European view that change 
would not be delayed. 

Lady Young warned tha* 
measures which would under- 
mine southern Africa's economy 
and force Pretoria “to retreat 
into the laager and fight on " 
would gam nothing. 

The British Government was 
still convinced that economic 
sanctions would be counter- 
productive. The South Africans 
could hold out for a lone time 
under siege conditions," she 

5>aid. 

T^ord Barber, the former 
Chancellor who was a member 
iif the Commonwealth Eminent 
Persons Group inquiry into 
South Africa, said hopes for a 


Government. 

Ladv Youn^ *aid the vi*k was negotiated settlement had been 
*noi intended a.v a mere fad- rising when the South African 
iindtns mission. Sir Geoffrey government launched military 
Wild aim tv impress mi the raids on three neighbouring 
$wlh African Government ihe bJack slates. 


Plant engineer 
to wind down 
UK operation 

LUMMUS CREST, a contract 
engineering company specialis- 
ing in toe design and building 
of plant for the oil and petro- 
chemical industries is withdraw- 
ing its technical operations 
from the UK with the loss of 
more than 300 jobs. 

Tbe company, part of 
Combustion Engineering of the 
US is closing its Northampton 
design office which employs 260. 
The other job losses will be in 
London. 

The decision, announced 
yesterday, reflects the decline 
in energy-related construction 
projects in the _ UK. 

Lunmus. which did some of 
the project engineering at the 
Mossmorran petrochemical site 
in Scotland has only one UK 
project on its books. This 
scheme, an Esso chemical plant 
at Fawley is three quarters 
completed 


Easier terms help revive 
Loan Guarantee Scheme 

BY WILLIAM DAWKINS 

A SURGE in borrowing under 2.5 per cent of the guaranteed 
formerly ailing Loan portion. 


the 

Guarantee Scheme was revealed 
yesterday by Mr Da rid Trippier. 
minister responsible for small 
businesses. 

In an interview with British 
Business, toe Department of 
Trade and Industry magazine, 

Mr Trippier said nearly 150 
small enterprises had borrowed 
through the scheme last month, 
three tiroes the average for the 
final quarter of 1985. 

In 1982-83 500 loans per month 

were made, but the easier terms .. . . . 

launched in the March Budget I he advantages of toe scheme 
are evoking a response. The 10 businessmen, 
amount borrowed has climbed Clearing banks were, until tbe 
to just over £5m per month. Budget, cautious about raarket- 
against £1.9m late last year. ing the scheme because they 

The Budget halved the pre- feared its abolition, despite 
mium which borrowers pay for their efforts to persuade the 
a 70 per cent government Government to revive the 
guarantee, from 5 per cent to -scheme. 


The scheme started with a 3 
per cent premium five years 
ago, but was increased to try id 
check higher than expected 
losses. It also throttled 
demand. 

“We have all been on a learn- 
ing curve on the Loan Guaran- 
tee Scheme." said Mr Trippier. 
"A new era of co-operation has 
resulted in the scheme really 
taking off — and banks have been 
at the forefront of marketing 


MoD procurement policy will be ‘fair and tough 9 

BY DAVID BUCHAN 

THE MINISTRY of Defence Mr Younger and senior MoD that following sales of nearly ning defence spending on a always the best for either the 
will be “hoih fair and tough" procurement officials sought to £3bn last year, arms export longer cycle, and could for the MoD customer or the con- 

in -cuing ihc best value for reassure City institutions that orders totalled £4bn in the first first time carry over a certain tractor, where development of 

Ihe fSba^ii spends each year the strategy of opening as quarter of this year. proportion of any funds unspent a technology was risky or 

oif buying equipment from many defence contracts as rvjs- Evert discounting that £3bn at tbe end of a financial year uncertain. 

British industry, which itself sible to competitive bidding of^ this ^s^^mado fighter into a suDsequem year. ^ such a -* maximum 

Where companies had won a cost " contract, with an incen- 
n tract competitively, the five clause allowing a con- 
MoD “would not pick over the tractor to keep an increasing 
level of profit," Mr Levene said. sb are of whatever costs he 
Only where no competition was could cut. was the best 
involved was toe MoD required Appealing for City support. 


STand? in 2~in rnnre arms export would be applied “intelli- sale to Saudi Arabia, it was a 
6rd-<rs through greater com- gently." Existing contractors very creditable performance, he 
HilhcRti Vr Gp ' or ? e wou,d not be driven out of » id * contract 

Younger ihe Secretary for business, while the more effi- After outlining some of the 
Drfencp V<d vestertay. c i cnt cwM still earn a decent cost savings already achieved, 

' — ' •' return on UK contracts and Mr Peter Levene. head of the 

score better jn export markets. MoD procurement executive. „ ~ --- - 7 e-r — 

Wr Younger recognised there announced that the ministry -mflt m!!!! 1116 contractors Mr Levene said financial insti- 

* ""institution* have was “no merit in taking a very would soon publish a fortnightly p ■ * totions should understand that 

, r inaoud! idm.iuuuu. _ r_ — r — . . - - - defence programmes were Jong 


\ He was opening the MoD’s 
presentation of its procure- 
<at-m policy io ihc City. t 


♦flown some concern about the short term” attitude on com- magazine detailing its procure- This was reinforced bv Lt detence P™eramrnes were long 

Ik -L et rf ihc ministry’s new petition. But competition was a ment to elicit the widest pos- Gen Sir Richard Vincent, ° 

policv nn competition a nd great mcenli-re to companies to stole response from bidders. Master-General of Ordnance lf they s ! u PP“ rted such P™- 
Vu-ihrr tcndorsns P and parent find ways of cutting costs, he The UK defence industry had who runs tlie f2bn procurement grammes in the new competi- 

"rms on the finances and cash said, and this could only mi- not fallen on hard tunes and budget for land-based systems. ! ,v * emir0IiIT1 ^ nl ’ c,f > 

low O' UK contractor?', at a prove export competitiveness. was in the best of health, Mr He stressed that while “fixed instltu tions would find them- 

imp tledininc real defence Mr Colin Chandler, head of Levene claimed. His own pro- price” contracts vvere increas- selves associated with long run 

^ \ r.'r « T \ iIU5,w *»»»"»«* toev were not success.” 

•competition. _ _ eral i on * i initttal promise is not realised. r Beak trimming, mn remwcu. i *.»»- — - . • ‘ ,W - C5M 

■ : seems to i*re.c» ** 


By Joan Gray, 

Construction Correspondent 
MORE THAN 2.000 contracts 
worth nearly film have been 
registered under the Building 
Employers Confederation's 
guarantee scheme designed to 
protect small clients from 
shoddy work and cowboy 
builders. 

Under the Small Building 
Works guarantee scheme a pay- 
ment of 1 per cent of contract 
price ensures work will be 
compleied in accordance with 
a written contract, that defects 
will be remedied and that work 
will be completed by another 
confederation builder if the 
original company becomes in- 
solvent or defaults. 

The confederation has 
handled more than 30,000 
inquiries about the scheme. 

Mr Kevin Danaher, scheme 
chief executive, said: “There 
have been ouy half-a-dozen dis- 
putes which have had to go on 
to arbitration. This suggests 
that the very fact that a builder 
is operating toe scheme and is 
a member of the BEC is a sign 
of a good reputation so that a 
client can have confidence in 
bim. 

“We hope the scheme, with 
the BEC’s continuing campagin 
against cowboy builders operat- 
ing in the black economy, is 
raising the level of public 
awareness over the risks of 
resorting to cut-price, cash-in- 
hand operators.” 

The confederation’s figures 
coincide with those from the 
Director General of Fair 
Trading which show that for 
the first time in recent years 
the number of consumer com- 
plaints about shoddy building 
work fell, tn the year ended 
last September they numbered 
39.319, compared with 44.323 
in the previous 12 months. 


BY NICK BUNKER 

SIR KENNETH BERRILL, the 
investor protection watchdog, 
yesterday warned that many 
professional firms would be 
forced to appoint auditors for 
the first time as a result of 
the Financial Services Bill. 

The Securities and lurest- 


firms across fhe spectrum of 
investment activities and ryp'-s 
of business is an important 
element of investor protection,'' 
Sir Kenneth added. 

Auditors would not. however, 
be required to keep tabs on the 
day-to-day running of a busi- 


raenls Board, of which Sir ness. Their job would be to 
Kenneth is chairman, is urging report to relevant regulatory 
the Government to change the authorities on an investment 
bill to include a specific re- business’s year-end figures and 
quirement for companies and make statements about its 
partnerships to appoint an capita? adequacy and client- 
auditor as a pre-condition for money balances, 
authorisation to do investment Auditors would also be 
business. expected to report to regulators 

The Department of Trade and about aspects of the investment 
Industry' has already agreed business's accounting systems, 
that the bill should be C uch as its mechanism for deal- 
amended this month during the ing with the client-money 
Lords committee stage to regulations laid down under the 
allow the SIfi's rules to require bill. 

annual preparation of audit re- Fi A flood of applications from 
ports on investment businesses, the niiblic has forced the Stock 
Speaking at a conference in Exchange to print a second 
Cambridge. Sir Kenneth said edition o f its layman’s guide to 
such requirements would place stocks and shares just 10 days 
“ an extra responsibilitv " on after its first publication, 
businesses, which included un- Wirhin eight days of the 
incorporated bodies such as launch of the exchange's wider 
partnerships that had not in share ownership campai a n ofl 
the past appointed auditors. June 24. officials had already 
It would require allaentjen received more than 50 nno 
of extra resources, he said. renueris for the booklet — ' \n 
"We think it essential fntroduetion to the Stock 
because a uniform assessment E-ohau*?. exhausting the first 
of the financial position of print-run. 



BY RAYMOND SNODDY 

MR TERRY CASSIDY, manag- and chairman, 
ing director nf George Outram. Mr Shall has been looking for 
Glasgow newspaper publisher, a newspaper executive to fulfill 
has been appointed managing that role f or some time, 
director nf Today Outram. publisher of the 

Mr Cassidy will begin work at Glasgow Herald and Evening 
the struggling colour nvws- Timi-v. a Lonrlio coruoanv 
Pa j£ l ‘ bn trt f . Mr Tiny Rowland, of Lonrim, 

H » 1 I xpi J ted , f ? 1ah ' nvcr recently took a 35 per cent stiik** 

most of the day-to-day running in News tUJO. publisher nf 
of Today from Mr Kddie Shah, Today, in r«„rn far hactfog of 
who remains chief executive between £15m and £20m. 
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BY HUGH CARNEGY IN DUBLIN 


THE IRISH Government is to 
press Britain to ensure that the 
lives and property of Roman 
Catholics in Northern Ireland 
be fully protected during the 
Protestant marching season, 
which will start in earnest dur- 
ing the next two weekends. 

Mr Peter Barry, the Irish 
Foreign Minister and co-chair 
man of lit.- Anglo-Irish confer- 
ence. told the Irish parliament 
yesterday that he wj.s also eon 
L-erned to ensure that "the 
police carry out their duties in 
:i professional and even-handed 

way." 

The Royal Ulster Constabu- 
lary has banned two marches, 
nn July 12 and 14 which were 
to have involved parades 
through Catholic parts of Porta- 
down. south of Belfast. They 
have been re-routed. 

Mr Barry said the Anglo-Irish 
agreement "will not self- 
destruct or be wished away." It 
had made real progress. 

He instanced proposed chan- 


Sir Son Dearimg 


ges in the British Emergency 
Provision Act 1973, covering the 
admissibility of evidence, the 
granting of bail, the rights 
of suspects in custody and the 
security forces" powers of 
arrest, search and seizure. 

Other changes in the judicial 
system, security forces* opera- 
tions, prisons policy and cultural 
matters of concern to national- 
ists were being discussed- 

air Barry said the two govern- 
ments would also decide soon 
how to spend $50m (£32.5m) 
this year from the US- More 
was expected up to 1990. 

The money would be adminis- 
tered jointly through an interna- 
tional fund, with three-quarters 
of the resources going to North- 
ern Ireland, mainly to private 
investment and infrastructural 
projects. 

The minister also told parlia- 
ment that the Irish Government 
had received assurances from 
the Libyan Foreign Minister that 
“Libva has nothing to do with 


the IRA." This followed 
reports from members o£ a 
European parliamentary delega- 
tion to Tripoli that a senior 
Libyan official told them Libya 
was considering a resumption of 
aid to the IRA in view of Bri- 
tain's support for the US bomb- 
ing of Libya. 

Mr Barry said bo was still 
concerned about the matter. 

O In Ulster. Loyalist leaders 
reacted angrily to the police 
ban on their marches through 
Portadown. 

Last year, after a similar 
police decision to re-route the 

marches, there were several 
da vs of heavy rioting. 

Rev Martin Smyth, of the 
Orange Order, claimed the pact 
with Dublin was the main 
reason for the police ban. not 
public order. Rev Ian Paisley, 
leader of the Democratic 
Unionist Party, said there was 
no need for violence at any 
parade, provided tin* police 
acted responsibly. 
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Post Office chief by william dawkins 


ECONOMIC DIARY 


HILL SAMUEL, the London fund had produced a 40 per cent 
By David Thomas j merchant bank, yesterday said annual rate of return, made two 

it had raised £14m from ll stock market flotations and 
SIR RON DKARiNG is likely financial institutions to invest exported four more from its 18 
to bo re-appointed Post Office j n established unquoted com- investments bv the end of next 
chairman when his term of j p;,r- ic- s in the UK. year. 

ohic.- i-xpiro at the end of i ^ n , r of the ^uOscriptioQi, fo- © Paine Webber Tnlernational 
September. I ,| l0 Second Fountain' Develop- Capital and Do Zoetc and 

The Department of Trade and | nu?i»: Capital Fund come from Sevan, the siockbrokinc firm. 
Industry i.s close to making a j investors in the first £7»n ? r e planning *0 raise £20m for 
r -commendation to ministers vehicle, launched four years investment in poorly perform- 
anil it appears they an? not I a-,.. ins businesses capable of being 

considering other candidates. I '‘The new fund will invest turned round. 

It is undersold that dcci.don.-s j between £150,000 and £lm at a Their European Industrial 
have not been taken on the time— more than was the case Equity Company aims to take 
length of lime for which Sir | wlt-h its predecessor. This controlling slakes in five to 10 
Ron. 55. will be re-appointed [ reflects the belief of the mana- troubled private businesses 
to the £66.000 a year post. : ?ers — like many UK venture across Europe. Investments 
though the re-appointment is I capitalists — that they can expect will be managed by Emesco, a 
unlikely to be an interim one. I J growing exposure to large Swiss management consultancy. 
_. ' „ . . . „ management huy-oiiM. and the fund will be listed on 

u” vras a r PP °L n ' « . . “if. Hill Samuel said Ihe first the Luxembourg stock exchange. 
Office chairman for a five-year 

period in 1981. — — _____ __ 

If he is re-appointed, it will cenMnMIir JTMADV --- 

be seen that ministers wish him S:a . v^TtffJ3aaa* fl> aitLUiraUiJiirtr OlAKT 
to carry* through policies he - 

launched in the Post Office. . , . , ^ „ 

particularly th-> separation of TOMORROW: Japanese general June). British Steel Corporation 
their core operations into three | election. UN sponsored con- publishes annual results, 
businesses, and a drive to | fere nee on Namibia in Vienna WEDNESDAY: Harrods sale 
improve labour efficiency'. i (unl| J July H*- Siemens makes 

! statement in Rome. . 

I _ THURSDAY: Provisional 

MONDAY : EEC finance and figures of vehicle production 
Success For Kent budget councils meet in Brus- f June). US-Spanish talks on 

sels. European Parliament in reduction of American forces, 
business nark I session in Strasbourg (until Thorn EMI annual meeting. 

uumius* j July 11) Credit business (May). The Royal Institute of Inter- 

FU.II SEAL, the Osaka-based i £ cta51 sales t May— final). Mr national Affairs holds confer- 
in ter national producer of heat- i franco's Mitterrand. French ence called China's seventh 
brink labels and s.*als for * r frident. visits Moscow (until five-year plan— an assessment, 
bottles and containers, has J . ul >" l0 V BL annual meeting. a t Chatham House. SW1. 
chosen p three-acre site on the Negotiations on new inter- prjd\y: Tax and price index 
Gillingham Business Park. n , at '°J al C, JJ p (June). Retail prices index 

plant. f ° r H * ° CW Eur ° pWn takt^ act ion^i aga^nst^ u o ver <**»; “Jg 

The Kent Economic Develop- VVap1>,ng p,cket,ng ' H,?h Court ' Finished steel consumption and 
un-ill Board lias promoted the TUESDAY: London and Scot- stock changes (first quarter 
park in competition with other tisli banks monthly statement final). Usahle steel production 
European development parks. (June). Provisional estimates (June). US producer price 
Tic; plain will cost over £6m. I of monetary aggregates (mid- index (June). 


Success for Kent 
business park 


Merseyside 
benefits 
from more 
day trippers 

By bn Hamilton Fazey, 

Northern Correspondent 

MERSEYSIDE'S tourism in- 
dustry — one of the corner- 
stones of government attempts 
to revive the region's economy 
•—attracted 19m visitors who 
spent £223m and supported 
nearly 14,000 Jobs last year. 

The figures — which confirm 
tourism as the region’s only 
big growth industry — were 
obtained in the most compre- 
hensive survey of the industry 
yet. It wag conducted for the 
European Commission, Mer- 
seyside Arts, the now- 
abolished Metropolitan County 
Council, and Merseyside 
Development Corporation, 
the government agency 
responsible for regenerating 
redundant dockland. 

The industry is headed hy 
the Merseyside Tourism 
Board, a private sector ven- 
ture launched with £250.000 
of government funds after 
Merseyside County Council 
was abolished. 

Day trippers accounted for 
17.2m of ttae visitors, the first 
time such numbers have been 
available. Previous studies 
counted overnight visitors 
only — 1.8m fa 1985. compared 
with 1.1m in 1981 and 1.5m in 
1983. 

Family reasons brought 48 
per cent of the visitors, while 
business trips attracted 9 per 
cent, reflecting Liverpool's 
relative decline as a business 
centre. However. 43 per cent 
came for pleasure, a propor- 
tion the tourist board expect 
to grow. 

One-fifth of those In the 
“ pleasure " category, who 
stayed overnieht were from 
abroad. The Beatle City* ex- 
hibition centre — which lost so 
much money that Radio City. 
Liverpool’s commercial 

station, was forced to sell it 
to Transworld Leisure this 
year for £500,000 — was top 
attraction. 

Beatle City is In be moved 
next year from its obscure, 
site to Transworld's Festival 
Cardens, developed on the 
site of the 1984 International 
Garden Festival. 

The survey found other 
attractions included Liver- 
pool's two cathedrals and 
Cavern Walks, an op-market 
shopping precinct built in 
Mathew Street, where the 
Beatles started in the since- 
demolished Cavern Club. 

The Albert Dock complex 
of shops, offices, museums 
and leisure facilities on. the 
waterfront, also scored highly. 

The survey showed that 
visitors were generally in the 
ABC1 socio-economic group 
and sought out places of cul- 
tural or historic interest. 

The visits brought about 
substantial changes in the way 
people saw Liverpool, with 26 
per cent thinking it was a 
rough, violent place before 
their visit but only 2 per cent 
holding this view afterwards. 


Andrew Fisher reports on a drive to improve south-east rail services 

BR pets more money on the line 


BRITISH RAIL'S claim may be 
n i> celling there but many 
commuters must still wonder 
iiu*.« li.R-hcs lie ahead. 

F.-R ins taken a bold stride 
with ii*; Network SoulhEari 
tvmoai.n. involving heavy 
-iv-niline on equipment. 

r.i:ii iram-j and stations, and 
r.ioro information for 

[M-oCUcr**. 

Launched last month, the 
campaign is aimed to tidy 
(literally and figuratively) Bit's 
image in the south-east. 

Cleaning groups will sweep 
ro-jubrly ai stations, smokers 
will be banished from waiting 
rooms and most carriages, and 
war will be waged against feet 
on sears. More ambitious and 
costly changes are also planned. 

It may seem too good to b<* 
true. That was certainly the im- 
pression conveyed by some 
commuter represen i a lives at ;he 
initial presentation. 

Mr Chris Green, the energetic 
anil forceful director of Net- 
work SouthEast. came under 
heavy fire over shortcoming on 
some lines. He conceded there 
j, ll d been " criticism and 
ovnioisni " over services in the 
south-east, addins that “ re- 
generation " was now the aim. 

The changes will mostly affect 

Southern Region, the biggest 

sartor of Network SouthEast. 
with a route structure surpassed 
in density only by lhai of Tokyo. 
Nearly two-thirds of the 41.U00 

people employed by ihe network 
work on Southern Roy inn. The 
other pans involved are in tin* 
Western. London Midland and 
Eastern region 

F.R is aware of incessant 
criticisms of delays, cancel- 
Ijtions and overcrowding. But 
it insists that 90 per cent of 
irnins are on time it no more 
tii.m five minutes late and that 
much of the carping is 
unjustified. During morning and 
evening peaks, a train arrives 
.*U the London terminuses every 
U seconds. 

** Commuters are delighted to 
<re some porinvc steps being 
{a ken.” says Mr Gordon Pet m. 
general manager of Southern 
Region. about the plans 

*' ‘ Yes. wo hear wfi 2 l BR is 
saying it will do. We'll wait 
nil .t «*y» Ji.nW i .lP. t ?rP v,,,, lWl7.. : l p,1 .i 
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Chris Green, director of Network SouthEast, pins hopes on new regional trains. 


In view of Southern Region's 
history, he admits, this is not 
surprising. 

With n* 3.070 miles of track, 
pin-uiy electrified, carrying 
about o.niH) trains a day. ihe 
operation is a logistical nigiil- 
nure. It occupies an area of an 
80-mile radius around London, 
M retching From the capital and 
the River Thames to Ihe south 
and south-east coasts, bounded 
by Basingstoke. Sherborne and 
Weymouth to the west. It 
brings 735.00(1 people in and out 
of London every working day. 

Because ihe region is so 
tightly integrated, prohlems in 
one area can quickly and 
severely affect service*# in others. 
"We have tn concentrate on a 
relentless drive to improve the 
reliability of equipment day by 
day." says Mr Pettiit. 

The region has been pressing 
on with electrification. u» 
eliminate smelly and Jess reli- 
able diesels, and renewing 
si enn Hying systems. It lias spent 
£750.000 on making Waterloo, 
the bigg'-st Southern Region 
si at ion with 22 acres, clean, 
colourful and rherrful. with 
shops and cafes around the 
cimcoui'-r. 

Other -tation«. such as Char- 
ing Gr»i*s. are due for .similar 
treatment. Richmond in Surrey 
has been rrfurbifhed and Mr 
,v,-, TV,- to i.TBll.U? i 


Southern Region stations bright 
and clear. 

As for the trains. BR is 
gradually decking them out in 
a new grey, blue and red livery*. 
Some commuters reckon this is 
a {rifle garish, not to mention 
the bright blue scats. Others 
have yet to see it on their 
routes. 

3R wants all Network South- 
East trains to have public 
address systems, and stations to 
have hotter information dis- 
plays. so people can be told 
what is happening and have at 
least some of the frustration 
taken out of a delayed or can- 
cel Jed journey. 

Th*-«- changes are occurring 
as BR’s access to public funds 
is diminishing, in line with the 
Government's wishes. Financial 
support for Network SouthEast. 
has been reduced by :i6 per cent 
to £205tn in the last three years. 

Spending for the network is 
planned by BR at about £120m a 
year, uvor half of that nn 
Southern Region. Some will be 
spent on new Nctw nrker trains. 
designed to be faster, lighter, 
and cheaper to run than **Nist- 
ing on's. Lines in Kent will be 
the first, to have Uteae. in about 
Lino. 

BK will also invest £7m on 
passenger information systems 
in the <nuth-east and spend 
.fAflqii" luSC^uir’ en’T>i/-TiV"i 1 iV*a' 


Despite the high unemploy- 
ment rate. BR has not always 
found it easy to recruit the 
right staff. Early starts, late 
finishes and awkward shifts are 
not to everyone's taste. 

One BR priority is to a tract 
more passengers at off-peak 
times, when trains are only 
about a quarter full. Cheaper 
fares outside rush hours are 

one way to do this, with one- 
day Capitalcards slashing the 
cost of combined train. Under- 
ground and bus travel into and 
within London. 

BR also hopes that, by making 
stations more attractive, pnople 
will be encouraged to go by rail 
instead of ear. After several 
years of slowly declining pas- 
senger numbers, partly caused 
by job losses in the capital, a 
gradual increase is now under 
way. 

Many station improvements | 
are being carried out in part- ; 
nership with property de - 1 
velopcrs. The more commercial 1 
approach is paying off for BR. ] 
which earns rents from shop 1 ; 
and food outlets nn stations. Its 
rent from Waterloo alone is 
nearly £lm a year. 

Tr is on such basics as reli- 
ability. punctuality and com- 
fnrt that BR is judged by its 
passengers. “ Our production 
line i? on full show every day. 
i fi*W' «n’ri\&iV r mm * VAiei n.a > 


David Brindle on the biggest Civil Service union’s new leader ^ 

Purist champion of the hard left 


MUCH WILL change when, 
subject to any last-ditch legal 
challenge, newly-elected Mr 
John Macreadie moves into the 
general secretary's office at 
Britain’s biggest Civil Service 
union in nine days' time. Even 
the pot<plant5 look doomed. 

"I don’t expect I’ll like them." 
says the far-left Militant Tend- 
ency supporter, only half- 
jokingly. It is in line with his 
distaste for everything associ- 
ated with his predecessor Mr 
Alistair Graham’s four-year 
stewardship of the union, the 
Civil and Public Services 
Association. 

The contrast between the two 
men could scarcely be greater. 
Mr Graham is an outspoken 
harrier of the Trotskyist Mili- 
tant group, a darling of the 
media, a pillar of the labour 
movement’s pragmatic right 
wing. Mr Macrcadic is a self- 
confessed "’hard” leftist, an 
ogre in the eyes of moat of the 
press, a fierce champion of un- 
compromising union strategy. 

Surprising, then, that the 
pair were once good friends. 
Indeed. Mr Macreadic says he 
even acted as Mr Graham's 
election agent In the unioil in 
the early 1970s. Since then, 
however, their political paths 
have diverged towards the war- 
ring left and right camps which 
have done so much to hamper 
the CPSA’s work over the past 
decade. 

For most of that time, Mr 
Macreadie’s pro-Militant stance 
has meant for him the union 
equivalent of internal exile — 
“ very much directing power 
stations in Siberia,” as one 
bemused observed from another 
Civil Service association puts it. 

His current responsibilities 
as a CPSA national officer are 
for members in the Department 
for National Savings, the Land 
Registry and the government 
research councils. Such un- 
glamorous postings have kept 
him well out of the limelight. 

However, as last week’s unex- 
pected election result proved, 
his supporters in the bigger 
government departments, not- 
ably the Department of Health 
and Social Security, have been 
far from idle. 

Mr Macreadie. aged 39, likes 
to make much of his rise from 
a childhood in the slums of 
Glasgow to the leadership of the 
146.000-strong CPSA and. by 
right, a seat on the Trades 
Union Congress general council. 

With five O-levels under his 
belt he moved to London ip 
find work and joined the then 
Ministry of Transport as a 
temporary clerk, in 1964 aged 
17. The same day. he joined 
the union. Within seven years, 
he was taken on to the CPSA 
staff. 
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J^bn Macreadie with Chris Rirkwo^a former memher^of T * arty C,PC| ^« 
union -treasurer: “The members hate spiiLrn. 


Like Mr Derek Hatton, ihe 
leading Liverpool city councillor 
whose position as Britain's best- 
known Militant he threatens to 
usurp. Mr Macreadie is a sharp 
dresser and keeps his thick 
silver-grey hair neatly coiffured. 

Like Mr Hatton also, he is 
ever-willing to talk freely with 
reporters, knowing full well 
what slam their stories are 
likely to have. 

Menace of Left’s hard man 
— anarchy in all our lives ” and 
" the enemies within — chilling 
reality behind that shock elec- 
tion*’ were among this week’s 
headlines which Mr Macreadie 
says, were nothing less than 
he expected. 

He lives in south London with 
his wife. Roisin. herself a civil 
servant, and their two children. 
A member of the Labour Party 
for 22 years, he sits on the 
Wimbledon constituency party’s 
general management committee. 
In the latest party-leadership 
contest he backed left-winger 
Mr Eric Heffcr rather than 
Mr Neil Kinnock. 

Although criticised during 
the CPSA election for not being 
wholly open about his politics. 
Mr Macreadie now makes no 
bones about his unqualified sup- 
port for the "socialist policies 
put forward by the Militant 
newspaper" — policies which in- 
clude nationalisation of the lop 
200 so-called monopolies — and 
wants his union to affiliate lo 
Labour. 

Unlike most Militant sup- 
porters. however, he carries a 
smart brief-case rather than a 
plastic carrier-bag bulging with 
unsold conies of the group’s 
weekly paper. 


Unlike Mr Hatton he i* not 
one to harangue an snier-’i-’wer 
or opponent, though some 
critics among his colleagues say 
wearily he tends to sloganise 
and to posture. 

Critics regard as gimmickry — 
if hardly cheap — his election 
commitment to refuse to draw 
the full general secretary's 
salary of almost £27.000 and to 
remain instead on his present 
pay of £17.600. including 
London weighting allowance. 

Tlie gesture seems to have 
been a master stroke in a union 
where tlu* average take-home 
pay of adult members is less 
than £90 a week. It also goes 
down well with CPSA staff, if 
not senior officials, who went 
on strike over pay last year and 
saw Mr Graham cross their 
picket lino. 

Mr Macreadie says: " People 
like Graham are out of touch 
with how the low-paid members 
think and live and the members 
want to sec the back of them." 

Apart from this commitment 
it is unclear what the new 
general secretary will do — nr, 
more important, be nhlc to do 
— in a union overstaffed, beset 
by financial problems and 
dominated at least for the next 
10 months hy 3 right-wing 
national executive committee. 

He has no absolute power to 
appoint new officials but can 
move existing ones. This is 
likely to mean a big step up for 
Mr Terry Adams, the only other 
Militant supporter among Ihe 
CPSA national officers, a close 
personal friend (their families 
are due to holiday together in 
France) and reputedly the 
person who converted Mr 


Macrcad.** :» ihe Militant bee 
in Uv* m , ri-i?7t»s 

Many behove Mr Adams to h? 
the shrewder ijci.cmrs. 

Ou»* theory '- ’h^r Mr Mac- 
rc.vhe wl! put Mr Adams sa 
char re of she ini-nn’< important 

Empioym-nt Department sfc- 
iron where '.f.-K-.i.-.t :s v.-?ak on 
:lic grmsnd. Jl.v.vcvcr. inwivoul.-j 
m-'an Mr Adam-.- owild not aim 
become depu'y general secre- 
tary in next year s election far 
the pn*i. 

Jn deiLnc? ’“lth the executive 
and cither C : ” 1 1 Service 

unions Mr Macreadie u 
expected to adopt a puri*--* )cf:- 
wing stance. He v.*:li, he say 3 
without qualification, supper*, 
any CPSA members who vote !o 
go nn strike. He v.:ll a!sn refuse 
tn be involved in secret negoti- 
ations and deals. 

Tills, particularly, i; cauvnr 
alarm in Civil Sen* ire circic^ 
where informal bargaining i< 
common p face and where ft 
practice for fho unions ;o sejop’ 
a common lin-* among them- 
selves before negotiations star. 

When ho re gor Ins wa;.. 
as he oftrp Mr Macreadie 
i.s said by ihnsc who know bin 
lo be l»ke|y moodily in lake lv* 
hat and ball a wav. One story 
has it ihnr. facing 3 srazi! 
number of job losses in one of 
his sector*, h-* enprributed 
hardly at all in :he .pint muon* 
negotiation- one- rhe CP? A 
inemhers involved rcicctcd his 
idea oF ? profsi strilv. 

A-'krd aiter.vird*-- why he b’d 
been «o resrre.cd :n the iaiks. 
he is said in have replied tsrMy; 

" The member- have rnnken." 
For Mr Macreadie. the struggle 

is all. 


Coal board NIJS Savings 
confirms pit , , 

closure Oil StlDUlV SS 13 


By Our Labour Correspondent 

THE National Coal Board yes- 
terday announced it would 
proceed with closure of Kinsley 
Colliery’, West Yorkshire, only 
seven years after it was opened 
at a cost of £30m. 

The announcement followed 
a report by the independent pit 
review body, established after 
the 1984-85 miners’ strike, 
which found the closure cate to 
be " sound and reasonable." 

Kinsley, a drift mine near 
Hcmswortli. employs about .100 
miners. The hoard had told the 
review body there was no pros- 
pect of the colliery improving its 
performance and result? suffi- 
ciently to achieve economic 
viability. 

Appeal against closure had 
been lodged by the National 
Union of Mine workers and by 
Nacods. the pit deputies’ union, 
alarmed at the loss of almost 30 
pits and 43,000 jobs since the 
strike's end. 

• NUM officials in Scotland j 
appealed yesterday to about 
1.000 miners at the Bilston Glen 
and Monkton Hall collieries, 
near Edinburgh, to withdraw 
applications for voluntary 
redundancy- 

The men. almost half the I 
workforce at the two pits, have 
put their names forward lor 
redundancy since applications 
were invited this week. The 
NUM fears the pits will close 
if so many workers leave. 

Mr George Crawford, a mem- 
ber of the union’s Scottish area 
executive committee, told a 
meeting of Bilston Glen miners 
yesterday that he had been 
assured by the board that it had 
a good mining plan for hoth pits. 

He said later: “The board’s 
attitude is that if the men are 
running away, don’t blame us. 

I put the case to the men today, 
that they are being conned. If 
the colliery’ closc-s. the corl 
board can turn round and say 
the men voted with their feet." I 


BY DAVID THOMAS. LABOUR STAFF 


THE National Union of Seamen 
yesterday conceded savings of 
about 7 per cent in a deal that 
ended the strike which halted 
about 30 North Sea oil supply 
ships on Thursday. 

The employers said immedi- 
ately. however, that the savings 
were not enough to avoid wide- 
spread redundancies. 

The dispute arose when six 
offshore supply companies 
operating about 50 vessels asked 
for cuts in labour costs of about 
25 per cent because of the 
depressed activity in the North 
Sea following the oil price fall. 
The employers proposed that 
the cost ravings should be 
made mainly through pay curs 
and increasing the amount of 
time spent working on the ships. 


The NUS was ready to agree 
to some cost savings, but not 
enough to meet the employers' 
demand?. The union went on 
strike after a ballot. 

The savings of about 7 per 
cent agreed yesterday include 
a six-months pay freeze, an 
increase in tours of duty, cuts 
in sick pay and allowances and 
the end to reserve crews. 

The NUS in Aberdeen 
described the deal as “ a sen- 
sible approach, because iho 
industry is in the doldrums at 
the moment." 

The employer- predicted the 
Aral would mean " widespread 
redundancies" among the -t3o 
seamen and said they “ woiVd 
be forced into Inying-up ships 
in the coming months by a 
declining market." 


They expected redundancies 
of between 30 per cent and 59 
per cent. The figure would 
have bpen shout 25 per rent if 
their original proposals hail 
been accepted, they :-aid. 

The NUS raid: “‘We kuov. 
there win have lo be some 
redundancies, but there is no 
way we will acres to jobs losses 
on thal scale." 

The re -iil:. of a ballot by the 
ships' officers pn ihe companies' 
proposal.* will be known ncM 
week. 

The companies arc Scaforlh, 
Mrersk. Stirling. Wimpcy. 
SaUesco and Ocean Inchcapo. 
all member** nf ih? Genera 1 . 
Council or Britirh Shippine. A 
further 25 ships arc run hy 
companies outride the GOES. V 


BY PHILIP BASSETT, LA30UR EDITOR 


LEADERS OK the EETPlf 
electricians union are bolding 
out the possibility of fresh talks 
between News International 
and the print unions in the 
Wapping dispute. 

Mr Eric Hammond. EETPU 
"'•□eral-secretnry. and Mr Tom 
Rice, the union’s national news- 
paper officer, met Mr Norman 
Willis. Trades Union Congress 
general secretary, yesterday to 
report the details nf the 
r.ETPUs mission to the US 
this week lo meet Mr Rupert 
Murdoch, chairman of News 
International. 

■ Mr Hammond told Mr Willis 
he believed sufficient ground 
was covered in his talks with 
Mr Murdoch to raise hopes of 
further discussions between the 
company and the unions. 

This would be a signfiicant 
breakthrough in the dispute 


and a considerable success for 
thp EETPU Which, with the 
National Union of Journalists, 
was instructed hy Mr Willis to 
use what influence ii had to 
seek the resumption nf talks. 

After i h? ballot rejection bv 
print workers of New.-, Inter- 
national's ” final " f-lOm offer 
the company insisted il wni.ild 
not talk again wtih ihe unions. 

Electricians Ivad^re believe 
Mr Hammond's initiative may 
have eased that position. U 
any talks were to lake place 
they could fit in with Mr Mur- 
doch’s next visit to the UK in 
aboni a fortnight, 

EETPU leaders are angrv 
that at the rime tlv union is 
trying to reopen talks in the 
Wapping dispute, ihe National 
Graphical Association is prypa**- 
Inq a resolution for the TUC's 
annual congress in Brighton in 


September calling for the pirc- 
trie inns expulsion over their 
role in Mir dispute. 

The EETPU's criticism of the 
NGA follows a wartime by Mr 
; at the NG..\ biennial con- 
ference m Blackpool this week 
again- 1 any union pressing for 
disciplinary action against the 
electric ions. 

-Journal ime on one nf New.: ^ 
internal final's newspapers, tbr’*' 
Sunday Time"*, have made clear 
then- desire to leave the 

v- Toping plant in east London 
and rclnru 1 *-» central London 
occmjse of what they described 
f" tne haemorrhage of talent 
£ "£H? l,1 e paper since its more 
v.-uuid like to follow 
staff on lire newspaper’s m 3 sa- 
Have been based at if* 
old offices in Gray’s Inn Road 

put arc- mnvinq t 0 a central 
London location. 


NGA hardens opposition to single-union deals 


BY HELEN HACJUfi, LABOUR STAFF 


THE National Graphical Asso- 
ciation has hardened Its opposi- 
tion to single union deals with 
a policy commitment against 
thrm. 

Where possible, the NGA will 
negotiate jointly with " the 
other appropriate unions" .ii 
green field sites ?et up by 
employers. 

The move to sharpr-n hostility 
Inwards unions which 
deals that cut across fellow 

"'WfTiirCfiVrrCr rir Yrre’itimyi^ramV 


NGA’s London region and 
received overwhelming backing 
from conference delegates. 

The union reaffirmed ils 
opposition lo / he one-vn Ion deal 
struck hy the rleetriel.ms' 
union. EETPU. with Mr Eddv 
Shall’? New* |UKL and the 
EETPU's move towards signing 
a Similar agreement with Neu*? 
Interna iional for ihe Lencinn 
Pori, prior lo the W.-ippvng 
diiputc. 

iqp^lpaAt ' 1108 m? nnuonu ann 


purpose freelance scabs." and 
argued that if ihe remludon 
v/as passed ii would heir* ihe 
N r *A isolate the cieclricrr.iis at 
lhr Trades Union Corn* roe* i> f 
Srpiember. T|u* union i> seek - 
ing i ho EF.TPU'< expulsion for 
its role in the W.ippm;; dispuic. 

An NGA piPdge not to sign 
ringin' onion agrcnmenis V vu!r| 
also assist mo-.'rs towards a. in.-i/- 
gamation with Sngat 'P3 h«- 
said. 


would be no policy block on the 
union reaching sole recnsnltion 
k freemen | s with employers 

1 1 " r l ? J H c <■ n t i r p 9 rea of* work 
■•■'s in it', traditional area. 

^ A iiiimher nf such Agreerapuf - 11 
p ’’’ 1 ! n I typesetting and 
J* "rrrtucMnn hcusc<*. 

Pn , "’otion attacking 

tiol.er, M*»\>vcU for nif rol*’ ^ 
* 7n employer in the printing 
indijsirv k 10 bp mhicd for the 
nplc ^ meeting of the Lahotll 




















UK RETAILING 


FINANCIAL TIM ES 

BRACKEN HOUSE, CANNON STREET, LONDON EC4P4BY 
Telegrams: FI nan tl mo, London PS4. Telex: 8954871 
Telephone: 01-248 8000 

Saturday July 5 1988 



WITH oil beading south of S10, 
unemployment rising and the 
Thatcher Government slipping 
from one political banana skin 
to the next, the London stock 
market today stands less than 
4 per cent below its highest 
ever level. Neither the waning 
of merger mania, with the 
defeat of Dixons' bid for Wool- 
worth, nor GECTs decline in 
profits for the first time since 
the 1960s. nor even the embar- 
rassing debut of Morgan Gren- 
fell. the bluest chip among the 
post-Big Bang conglomerate 
investment banks, bas dulled 
the market's shining vision of 
ever-higher share prices. What 
has been driving tbe markets 
upwards and is there any force 
on earth, the breathless Inves- 
tor asks, which could bring tbe 
bulls to a halt? 

When equity markets peaked 
all over the world at the begin- 
ning of April, the answer 
seemed obvious. A global state 
of euphoria had been engen- 
dered by the effective collapse 
of Opec. Everywhere, bullish 
western politicians were falling 
over themselves to eulogise the 
brave new world of low infla- 
tion. falling interest rates and 
rapid growth, which would be 
built upon the ruins of Opec. 

All this excitement seemed 
to raise a simple question for 
the investor— whether or not to 
believe in tbe predictions of a 
revival of world-wide non-infla- 
tionary growth? On the whole, 
the markets found the political Qf course, the hopes persist 
enthusiasm infectious and throughout America, Japan and 
equities in Wall Street. London. Europe that tbe economic 
and Tokyo all surged by 20 per revival has merely been put off 
cent as the oil price collapsed a f PW months longer than 


roent now required from 
export-led to consumer-led 
growth. Meanwhile, as Japanese 
exporters continue to push 
Iheir wares in America, albeit 
for far slimmer profits, and as 
the yen continues to rise inexor- 
ably, forecasts for Japan’s 
growth in the next year or two 
are being downgraded 

In Germany, ton. predictions 
that strong consumption and 
Investment would result from 
lower oil prices are being dis- 
appointed. German consumers 
are tending to save their oil 
price windfalls, instead of 
spending them. German busi- 
nesses face new difficulties In 
their US and Opec export 
markets which are offsetting 
most of the hoped-for gains 
from the modest growth of 
consumer spending at home. 

Tbe biggest disappointments, 
however, have come from 
America. The GNP figures in 
the US for the first quarter 
were revised sharply down- 
wards last month, from 3.7 per 
cent to 2.9 per cent and the 
news in the past few days about 
industrial orders, leading indi- 
cators and unemployment 
claims has tended to confirm 
the picture of an economy 
which is winding down, not 
powerine ahead as the bulls bad 
predicted. 

Economic prospects 


New steps in takeover tango 




in the first quarter of this year. 

Industrial production 

Reviewing the scene today, 
some three months later, the pic- 
ture is less easy to interpret, if 
not downright confusing. For 


expected. It is significant, how- 
ever. that all eyes today are 
on the monetary authorities in 
Washington, Tokyo and Frank- 
furt. rather than on the oil 
sbeiks of the Gulf. Cheap oil 
no longer seems a panacea 



By David Churchill 


entirely by acquisition, 
culminating last month in a 
£6S6m takeover of the Fine Fare 
chain. 

Why has merger mania 


Times Furnishing and Homo 
Charm Stores. 

Mr Alec Monk may also need 
some time to integrate the 
recent Fine Fare and Her- 


gripped retailing in the 1980s? mann's sporting goods acquisi- 
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Several key reasons emerge. 

• Low inflation. “The 1970s 
was a decade of illusion," points 
out Mr Richards of Wood 
Mackenzie. “Many retailers 
forgot to make any mental 
adjustment for soaring inflation 
and were, in effect, congratulat- 
ing themselves when they were, 
in fact stagnating or even going 
backwards.” 

In the 1980s, low inflation has 
starkly revealed— especially to 
potential predators— those 
retailers who have failed to 
achieve real sales growth. 

• Site scarcity. Retailers which 
have developed sucessful retail 
formulas in the 1980s have 
found their growth restrained 
by the availability of prime 
retail sites. Long-estabilshed 
retailers which invested in 
property in previous decades 
but have since lost entre- 
preneurial flair have been prime 
takeover targets. 

Tbe sbortage of available and 
good High Street sites is also 
reflected in the sharp accelera- 
tion in the rate of building new 
shopping centres (see panel). 

• High ratings. The buoyancy 
of both retail sales and the 
stock market in general in the 
19S0s has enabled some com- 
panies to enjoy a high market 
rating. Not surprisingly, some 
of these have been tempted to 
cash in on this valuation by 


S TANLEY KALMS. chair- focused on the Woolworth- acquiring larger but less JL : 

man of the Dixons Group. Dixons ding-dong battle, there successful retailers in a deal 

was yesterday still licking have been several much smaller financed by paper rather than 


tions in the UK and US before 
further deals. 

Two other potential predators 
—Mr James Bulliver whose 
Argyll Group failed earlier this 
year to capture Distillers from 
Guinness, and Mr Stanley Kalins 
—are both likely to take time 
to restore their morale after 
recent bid defeats. 

“It is hard to see who else 
Is left with the nerve to mount 
a major retail bid.” argues Mr 
Nick Bubb from stockbrokers 
Scrim geours Vickers. Three 
major targets — Boots, Sears and 
W. H. Smith— could therefore 
escape a hostile bid in tbe short 
term. 

They may. however, them- 
selves mount acquisitions as 
part of a defensive strategy. 
W. H. Smith, for example, 
recently paid £43m for the Our 
Price record retailer, attracted 
by its bright young manage- 
ment team. Last year Sears 
bought the Foster Brothers 
menswear chain for £115m. 

The next spate at bids is 
more likely to come, however, 
from smaller retail sectors such 
as jewellery and footwear 
where the trade’s performance 
bas not kept pace with the over- 
all growth in retailing in past 
years. 

The recent merger between 
H. Samuel and Ratners is seen 
by a number of analysts as tbe 
first of a number of deals In the 
In tbe foot- 



. . - smaller 

his wounds at his North London — but equally significant— c* 5 "- 

headquarters following the col- retail mergers taking place as • “Macho . OVBr npiT 

lapse of his £X-8m mega-bid for part of this restructuring entrepreneurs have VY . wl 

the Woolworth stores chain on process restructuring C whi.h 

Wednesday. This week, for example, the whose reputation for taking over iXJfiSSJSS 

r morlhinvt enmnaniPo anH tnm. to be simply a shoe retailer and 


George Oliver 
and Stead & Simpson are two of 

m-n Several kev the CUTrent crop of small take- 
men. J>ererai Key Qver ^gets being watched 


A QUICKER BUILDING TEMPO 


His failure is the first real Next fashion group agreed a 


the London market is almost asa'nst the contractionary forces 
back to where it was in April. ' n the world economy. These 
while Tokyo and Wall Street bave been gathering strength 
are both a goad deal higher. * or ,™ or ® ® an a y par ** th® 
despite the fact that evidence world business cycle haB 
os mounting almost daily approached its peak the dollar 
against the bullish economic has fallen and US fiscal policy 
expectations which fuelled the bas begun to tighten. 

5388? JUST T ^ 

° £ the 0,1 p°"$ j5TE5£ 


trial countries will be just as 
Important to the world's 


In Britain, industrial produc- 
tion. trade and employment _ „„ . „ 

figures in the last few months 

oil Roan ua.i-an »ha u> the oil price itself. And u 

there is an underlying rationale 
for the bullishness throughout 


have ail been weaker than the 
bulls expected and tbe market's 
consensus forecasts for most 
economic indicators — with the 
sole exception of inflation— -a re 
probably no better now than 
they were six or even 12 months 
ago. 

In Japan, gross national 
product actually declined In the 
first quarter for the first time 
in living memory, as it has 
become apparent that even the 
fabulously flexible Japanese 
economy will be hard put to 
cope with the sudden adjust- 


the world, in the face of the 
last few months disappointing 
economic statistics, it probably 
lies in the markets’ expectations 
of further co-ordinated moves to 
lower interest rates throughout 
the world — backed by some 
judicious fiscal expansion in 
Japan and Germany. Unfor- 
tunately, the record of Inter- 
national economic policymaking 
does nothing to guarantee that 
these hopes will be fulfilled. 


setback in the wave of retail 
mergers over the past 12 
months which threaten to lead 
to a radical reshaping of British 
High Streets in the late 1980s 
and beyond. 

But will Dixons' failure lead 
to any slowdown in retail 
merger activity? 

“ It could be a watershed for 


£300m merger with the Grattan 
mail order company, while 
Booker McConnell sold its 148 
Budgen supermarkets to Barker 
and Dobson, a confectionery 
company headed by ex-Asda 
chief Mr John Fletcher who has 
ambitious plans to develop 
further into food retailing. 


moribund companies and turn- 
ing them round has almost 
forced them to continue to 
mount major bids to maintain 
their ‘'macho” status. 

Two other factors may also 
have helped the bid moves in 
retailing. One is the increased 
role played by stockbrokers and 
financial institutions in putting 


manufacturer. has moved 
aggressively into a number of 
other retail sectors over the 
oast few years. In tbe past 18 
months it has bought the Hal- 
fords motoring accessories 
chain, Owen Owen department 
stores, Maynards confectionery 
and toy shops, and the Payless 
do-it-yourself stores. 

Retailers play down the 


Most City analysts expect deal* together. 

retailing in the 1980s." suggests these small deals to gather pace Another factor is the growth , 0 T*nthuri« tic'! 

Mr Tom McNally, director gen- throughout the summer months of sophisticated computerisation 5 

erel of tbe Retail Consortium, -wen If tbe long-awaited 

“ I hope that we have now seen hostile bids for companies such makes it feasible for companies UfCBl wlUi 
the last of these frenetic mega- as Boots or Sears now fail to effectively to run large-volume, 
deals which are not good for materialise in the wake of tbe scattered store operations, 
the customer or the country." Dixons flop. ,.. Si , nre *** these factors are 

Ms Jenny Nibbs. a senior By the end of the decade, kkelv to became more — not less 


stores analyst with stockbrokers 
Ca pel-Cure Myers also believes 
that “now Stanley Kalins has 
egg on his face I think some of 
the larger retail predators will 
think twice before launching a 
hostile mega-bid in the retail 
sector." 


therefore, power in the High 
Street will be increasingly con- 
centrated in the bands of the 
few. The multiples' share of all 
retail trade is growing steadily 
—from 22 per cent in 1950 to 
64 per cent at the beginning of 


an unmanageable 
empire, arguing that the same 
management formula which 
succeeds in one retail sector 
can be expected to work in 
pronounced over the next few others as well, 
years, the potential far further Ev fn such highly concen- 
retail- mergers is therefore tiated sectors as.fopd retailing 
enhanced. — where the top four retailers 

But who are the likely targets have about half the national 
and who will the predators be? trade between them— does not 
For various reasons, some of rule out further moves. Regional 


this decade. By 1990. brokers those most lively to put together sjrpermartet chains such as 

But she does not believe it estimate that the large multiple f. new raega-bid m retailing are Hillards and William Morrison 

will lead to “any real slacken- retailers will account for some likely to stay on the sidelines are popular targets and the 

75 per cent of all retail ,n *h e near future. Sir Terence Bejam freezer-centre operation 

spending. Conran, for example, bas prob- is much talked about as a 

In some sectors, such as food lpms hi sorting out the recent takeover bet 


ing of the pace of change 
brought about by mergers." 

Mr John Richards, a senior 
stores analyst with stockbrokers 
Wood Mackenzie, agrees. “We 


retailing. growth through 
acquisitions has enabled new 


have only seen the tip of the major players to enter the 
iceberg so far as retail take- market. In less than five years, 
overs are concerned,” he says, for example, Mr Alec Monk's 


merger of Habitat-Mothercare “ What is exciting about some 
with British Home Stores while of the recent deals is that they 
Sir Ralph Hal pern is s till digest- create new retail animals," 
ing last year’s Debenhams deal, points out Mr Richards. 

Sir Philip Harris, chairman of “This week’s link-up beween 


“There is a fundamental re- Dee Corporation has grown Harris Queensway, also looks Next and Grattan may be the 

structuring of British retailing from virtually nothing to be- increasingly likely to move first of other mergers involving 

under way at present." come the third largest super- closer to Great Universal Stores retailers in different sectors.” 

While all tile attention over market chain after Tesco and following his recent JE14Gra The City is not alone in waiting 

tbe past three months has been Sainsbury. This growth has been acquisition from GUS of its to see what comes next. 


Man in the News: Georges Pebereau 

Emperor of the maze 


levers of Industrial, finandai a relatively abnple game plan 
and political influence. threaded through a background 

je-skss 

ITTs ^ridSe° f tel^SSS ° a * <Xma ° f 

cations business represents a ■* 1 

clear risk for a company which CGE must seek government 
—even after record results last approval for the accord, not 
year— makes net earnings of only because of its present 
only 1.6 per cent of turnover. status as a nationalised com- 

^ pany. but also because it is 
Sitting in CGE’s elegant art number one or two on the list 
nouveau headquarters in central (along with Saint Gobain. the 
if w Paris yesterday, Mr Pebereau gj ass and engineering group) 

.*[ * hc “ e ?‘ S° es through— -it was In no mood to minimise 0 f companies which the RJgbt- 

rtill has to be approved by the the challenge. “We are in the wing administration plans to 

French government, which must business of taking industrial privatise. As a result, senior 

make tts decision by the end ^5^. Without risks there can Ministers will want to make 
r 80 ?. IZ- r be no industry. Companies sure that the FIT merger does 

which take none are moribund." not load CGE with finandai or 
The ITT deal. If approved, industrial burdens which could 
will bring CGE full circle. Mr ™ake it less attractive to pn- 
Pebereau points out that 25 
years ago — when Alcatel had 
only a tiny share of the French 
telecommunications sector and 
0.4 per cent of its present turn- 
over — ITT dominated the 


MR GEORGES PEBEREAU. the 
chairman of France’s state- 
owned engineering and electro- 
nics group Corapagnie G£n4rale 
ri'Electricite, has the reputation 
Jn Ibe French business world of 
being a cross between a man- 
darin and a Machievelli. 

Now. with his swoop to merge 
the world-wide telecommunica- 
tions assets of International 
Telephone and Telegraph with 
CGE's telephones subsidiary 
Alcatel. Mr Pebereau has be- 
come positively Napoleonic. 


world's second largest telecom- 
munications grouping (after 
American Telephone and Tele- 
graph). with turnover of $9.6bn 
across 75 countries. 

He dislikes the adjective 
"habile" (clever) and effects 
to enjoy brainstorming sessions 
with marketing men as much as 
his deal-making in boardrooms 
and Ministerial parlours. But 
Mr Pebereau, 54. gives the im- 
pression of having been born 
with an intricate flow-chart of 
France’s labyrinthine corridors 
of power already firmly etched 
into bis brain. 

Mr Pebereau is a graduate of 
the Ecole Polytechnique, the 
elite military engineers’ acad- 
emy which has trained a re- 
markable proportion of French 


■>5 vate investors. 


Mr Pebereau himeelf, like 
more than 60 other chairmen 
of nationalised companies, is 
waiting for a decision from the 
Government later this mouth 


French telephones industry confirming or replacing him in 

his post. Although he seems 
highly unlikely to be removed, 
the uncertainty helps explain 
why he has kept a low profile 
this week. 


with 60 to 65 per cent of the 
market 

It will also complete the 
transformation of CGE over the 
past few years from e comfort- 
able conglomerate living mainly 
off French public sector orders 


The CGE chairman's goal of 
forging genuine international 
to a much more aggressive alliances in telecommunications 
animal beefing up its presence gives him, in the power-play 
abroad. over the ITT affair some im* 





. , . . . .... portant cards in his dealings 

. ... . And >t brings within grasp a with the Government. 

decision-makers in industry and strategic goal which Mr emmen 

administration. Pebereau has clearly identified Telefonica, the Spanish state- dates to take up additional three from the rest of Europe 

French engineer*, tinlike in recent years, but has had owned telephone company, and stakes in the holding company (Italy. West Germany and tne 

those in oth«*r countries -t In- considerable difficulty in achtev- Society General? de Belgique, as he is willing to spu. Bring- UK) and two from outside 

eluding Britain) arc trained to ing: to weld together the Euro- the Belgian financial group, 

scan the horizons heynnd the po’an telecommunications Indus- have already agreed to pay 

borders of their specialised try into a cohesive force 5300m apiece for a 10 per cent 

fields. with which to confront AT & T stake each In the central Euro- 

_ __ , , ,, _ , _ and NEC of Japan during the pean holding company, to he 

in the ITT deal, Mr Pebereau ^ m dapaa Qurms w owned at least 50 per cent by 

has shown both vision and CGE. This holding company 

m.'Ktery of an art peculiar to Mr Pebereau. chairman of will have a 70 per cent partici- 

gucoessful Polytechnic! a ns—tiie CGE for tbe last t»o years pation in the telecom munica- 

ahlllty to get things moving by after more than a decade as tion s joint venture, in which 

pulling simultaneously on the managing director, is pursuing ITT will keep 80 per cent 


over bid. 

By forcing the Government to 
make up its mind on tbe ITT 
affair before the end of the 
month, Mr Pebereau is also 
indirectly increasing pressure 
on the administration to decide 
on another tortuous deal held 
up by red tape in Paris. This 
concerns a commercial accord 
between AT & T and CGE 
agreed last year under which 
the US giant would be given 
access to the French market for 
digital switching equipment, 
and in return would help 
Alcatel market Its own E1Q 
exchange in the US. 

Mr Pebereau. however, points 
out that the pressure is no t all 
of his own making. The ITT 
deal — over which Mr Pebereau’s 
first contacts wi th Mr Rand 
Araskog, tbe ITT chairman, go 
back four years with talks start- 
ing in earnest about 15 months 
ago — was not expected to be 
finalised until September or 
October. But Northern Tel ecom , 
alternative offer for ITT s 
telecommunications assets at 
the end of last month led to tbe 
CGE approach being agreed 
more quickly than anticipated. 

The CGE chairman believes 
that the group’s confederate 
structure — the holding com- 
pany has a tradition of giving 
relative autonomy to sub- 
sidiaries in fields ranging from 
nuclear power reactors to 
cables, batteries and satellites-- 
should prove an advantage in 
managing the ITT assets now 
being brought into the empire. 
(Although there may be prob- 
lems rationalising research 
and marketing, and eventually 
merging product lines.) 

Mr Pebereau is not a King 
Midas figure — some of his 
alliances, such as the accord 
with Olivetti in 1983, have 
come disappointingly unstuck — 
but his territory is now clearly 
expanding. The heads of CGE 
subsidiaries are known within 


THIS WEEK, estate agents 
Hillier Parker calculated that 
shopping development under 
construction In the UK has 
grown by over 80 per cent to 
11m aq ft In the year to 
March. 1986. A total of nearly 
65m sq ft is in the p lanning 
pipeline, more than double 
its level of March. 1984. 

The firm’s head of research. 
Mr Russell Schiller, saw three 
reasons for the surge. 

First is the strength of 
retailing profits which rose 
by 60 per cent in real terms, 
from the bottom of tbe 
recession fn May 1982 to 
November of last year. 

Second, the fact that retail- 
ing works at Watford north- 
In use gives the highest and 
value to out-of-town sites. 

And, third Is the pressure 
from Investing institutions, 
which have wanted to Uft 
their holdings in retail pro- 
perty in recent years. 

Rival shopping specialists 
Clive Lewis and Partners 
have a fourth explanation to 
offer. They say that the rise 
of the retail warehouse 
operators, included in HiJJJer 
Parker’s figures as they con- 
gregate into retail parks, has 
a lot to do with the growth 
in construction and with the 
rise In the number of schemes 
with planning permission. 

Shopping partner Mr Nick 
Morgan says that over the 
past 15 years retailers like 
Art Wallpapers, Menders, 
Times Furnishing. Hardys 
and Henderson Kenton have 
been getting squeezed out of 
prime High Street stropping 
pitch es wit h little alterna- 
tive. at first, to simple re- 
trenchment 

Now tiie retail parks have 
thrown up a host of new 
names like MFI, Harris 
Queensway, B and Q and 
Texas Homecare, High Street 
names like Habitat, Halfords 
and Comet are coming in; 
and where the old High 
Street consumer durable 
names had to operate hi 2,000 
sq ft of space, the new names 
are taking 20,000 sq ft and 
more. 

Mr Schiller says that the 
out of town threat has de- 
pressed retail rents in major 
urban centres, although small- 
er towns have fared better. 
Between 1982 and 1986, he 
estimates, the top ten towns 


In Hillier Parker’s rent Index ‘ 
were growing by only a nomi- 
nal 7.4 per cent per annum 
while more pleasant market 
towns like Dorchester and 
Cirencester were chalking up 
an 11-2 per cent equivalent. 

This reflects potential out 
of town competition — less a 
threat to Cirencester than, 
say, to Bristol — as well as 
higher costs, problems of 
access and the generally less 
pleasant environment of city 
centre shopping, he says. 

Mr Morgan. however, 
argues that very few of the 
present out-of-town develop- 
ments are likely to have a 
bearing on town centre rents, 
since high streets serve the 
" comparison shopper ” and 
retail parks the “ convenience 
shopper.” 

. An exception, he says. Is the 
Cameron Hall Metro Centre 
in the Gateshead Enterprise 
Zone sooth of Newcastle upon 
Tyne, which has grown Into a 
major comparison shopping 
centre, which he thinks wifi 
have an impact on the dty 
centre, especially on those 
shops not served by good car 
parking. 

He points out that retail 
growth has come where 
tenants can afford It — mainly 
in towns where “Zone A” 
rents, for prime space hi 
prime shops, are between £25 . 
and £35 a sq ft. “Towns • 
where Zone A is £75 and over, 
and these are mainly the big 
towns, haven't seen the came 
growth.” he says. 

Developers still, however, 
have to convince investing 
institutions to back their 
schemes, and major retailers 
to agree on advance tenancy 
commitments. These factors, 
argues Mr Schiller, win 
become the new add test for 
retail development and re- 
duce the risk of white 
elephants getting past the 
drawing board stage. 

Mr Morgan, too, thinks It 
likely that economics will 
filter out the bad risks as 
new centres move from plan- 
ning to building. “What 
might happen,” he says, “Is 
that as new centres get built, 
some of the old ones wDl a 
begin to look weary, and that ■ 
is where the white elephants 
will come from.” 

William Cochrane 


Mr Pebereau says he has three as well as other Investors, of 
times as many Interested candi- which three are from France, 
dates to take up additional 
stakes in the holding company 
as he is willing to sell. Bring- 
ing in two more solid partners Europe. 

Sum rrE?s%«h outlav^and Mr Pebereau Is particularly the group as tbe “barons”; the 
S3f)0m CGE 9 cash J d ^ to forge a British connec- ITT chiefs are habitually called 

^“^ISlUrSS* A E. He is on good &Z with viceroy," . Bringing, the two 
was not biting off more than 
it could chew. 

He Is negotiating seriously 


with eight groups, including cent stake in spite of their pre- 
telecommunlcations companies, sent discard over the GEC take- 


tion. He is on good terms with , . _ . , 

both Sir John Weinstock of GEC together without feudal strife— 
and Sir John Clark of PJessey and increasing tbe overall pro- 
and would like to bring in both of their «a[ms-is now 

companies with a joint 10 per p ebereaus greatest 


David Marsh 
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% 

M 

19 

19 

19 

19 

19 


Exeter Trust Ud. 


Henry Ansbacher „ 

Associates CapCorp 1 
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WHAM, one of the most success* 
fu* British pop bauds of the past 

0 .- decade, played their last concert 
' last Saturday before 80,000 
ecstatic fans. The two young 
men, George Michael and 
; Andrew Ridgeley, who had 
‘ formed Wham less than four 
years ago, were giving up at the 
height of their money-making 
powers. For a company it would 
' . be an unprecedented act of com- 
V; mercial suicide: in the pop world 
\ ■ ' it is par for the course. 

\ Simon Napier-Bell, who. 
\ \ : managed- Wham for most of 
^ j 7 their career, is philosophical 

7i k about the break-up. “The biggest 

: ?i~f m mistake is to regard pop bands 

• |§. as a business. They are all about 

**■» OF human fallibility. In era. office 

' ^ you can get rid of fallible staff. 

In pop the human fallibility is 
v-tbe focal point on which it all 
... i . revolves. All you can do is to 
: r . i, ! look for ways of managing it.” 

/ ■■■■*: Wham split up because George 

* I ; Michael, the dominant figure, 
J 1 the singer and the song-writer, 

| decided that he did not like 
| ' performing in public. He dig- 
I covered the fact during the 
3 ,t band's first British tour three 
5 *- f | " years ago but was always 

9 t cajoled into carrying on. Al- 
* ' though Wham sold around 38m 
8 ,• records in their career — 22m 

3 . ■ singles and 18m of the much 
js more profitable albums — the big 

Jsf • money in pop comes from tour- 
- ine. 

Not only does it stimulate 
. • record sales, but performing in 

g big American stadia before 

f M audiences of many thousands 
hits the financial jackpot night 
after night. In addition, profit- 
■ sgS d able merchandising deals, over 

programmes, T-shirts, scarves, 
//' and so on add considerably to 
the income. Bruce Springsteen 
-• — ’ is reckoned to have brought 

home well over $20m from his 
world tour last year. But George 
Michael just did not enjoy 
forcing himself into a posturing 
~;<r sex symbol before an audience 
t: cl shrieking girls. 

— — — i— ^ It represented a radical 

change of heart. Michael, now 
j-v •»•»!. “3. grew up in Bushey in 

i’ Hertfordshire, the son of a 

1 Gn.-ek-Cypriot restaurateur. 
r . ^ From an early age he wanted to 

‘ • be a pop star. At school he 

' - ' linked up with the much more 

r *-’ •• sophisticated (and. handsome) 
-- . Andrew Ridgeley and' four 
• years ago in a front room they 
•' ,r ... recorded a song called “ Wham’ 
*•; rap." Then came the usual 
round of rejections from record 
companies before a music pub- 
lisher became interested, signed 
- _ them up, and got them a record- 

- . '■ ing contract with Inner Vision, 
a small company whose product 
■ was distributed by the mighty 
• CBS. 

“ Wham rap " was released to 
• no great public rapture. But 
. • Napier-Bell " saw the duo per- 
- forming on television's Top of 
. , the Pops. “They were the 
most likely pop group I*d ever 
seen. I knew they could be the 
.. ’■ biggest group in the world. I 
■ chased after them.” Michael 


The Wham phenomenon 

Pop goes a 
million 

By Antony Thomcroft 


and Ridgeley. an intelligent 
pair with a single-minded com- 
mitment to success, did not 
have . a manager. They were 
swayed by Napier-Bell's enthus- 
iasm and signed with him. Now 
46, Napier-Bell had been in the 
business for years, his first coup 
being the management of the 
60s band, the Yardbirds. His 
first tusk with Wham was to get 
them out of their recording 
contract 

Legal battles are now in the 
very fibre of the pop business. 
Although contracts tend to be 
long and complex, at the final 
analysis, a record company can- 
not profitably keep a band 
which does not wish to work 
with it. Arguing that the 
original deal was unfair, tying 
the boys down for an unreason- 
able ten years, with the possi- 
bility of another ten. and being 
stingy on royalties on 12-inch 
singles, which were becoming 
a major selling force, Napier- 
Bell finally managed an out-of- 
rourt settlement CBS was 
happy to sign Wham to its 
Epic label. 

And then Michael told 
Napier-Bell that' be wanted to 
give up. The manager realised 
that If Wham were to take the 


world by storm he would have 
to move quickly. The recognised 
route to international fame was 
constant touring of the US, 
building up ever bigger 
audiences. Napicr-Bell decided 
on a publicity coup which 
would get Wham global media 
coverage, a short cut to public 
consciousness. After more than 
20 visits, and constant badger- 
ing, he persuaded the Chinese 
Government that Wham should 
play in Peking. For the 
Chinese it was reassuring to 
foreign Investors: it suggested 
normality. For Wham it was 
the quick way to the top 

Michael, a loyal man, well 
aware that the whole of Wham 
revolved around him (Ridgeley 
retired into a shell and played 
little part in the decisions) was 
given the chance to kill off the 
band earlier this year when 
Napier Bell and his partner 
Jazz Summers negotiated to sell 
their management company 
Nomis to Kunick Leisure for 
around £5m ... It transpired 
that Kunick was 34 per cent 
owned by Sun Hotels Inter- 
national, which operates Sun 
City in South Africa. 

This is the white pleasure 
play-ground situated in Bophu- 



Wham — now M’s all over. 


thatswana. a black homeland in 
the heart of South Africa, 
which had become the ccnirc 
of a musical backlash in ihc 
US. led by Bruce Springsteen. 
For Michael to be associated 
with it would have been media 
murder. His liberal principles, 
and his own desires, roincidcd: 
he sacked Napicr-Bell 
(although they are now talking 
ag3in). But it was the perfect 
excuse for a finale. 

Now it is ail over: Wembley 
was the last pay-off, and with 
admission charges and merch- 
andise deals it must have 
swelled the funds by well over 
flm before the horrendous 
organisation costs and tax 
pare it down 

Napier-BeU maintains that 
while Wham can be compared 
with Dire Straits as ihc biggest 
band in the world, able* to fill 
stadium after stadium the size 
of Wembley for months on end, 
they are not excessively rich. 
“ We did not capitalise on tour- 
ing because of George. Wham 
had two short British lours; 
played II concerts in the US; 
and five in Japan," he says. For 
all the publicity Wham have 
been rarely seen by the public. 

They are all comfortably 
millionaires. When signing to 
Epic, Michael and Ridgeley (who 
would gel equal treatment) 
probably were guaranteed 15 
per cent of the retail selling 
price of an album. Various 
“shrinkages” like packaging and 
returns probably reduce this to 
nearer 10 per cent. If U'hatn 
have sold 16m albums at, say. 
an average of £4 each this will 
have netted them around £6.5m 
before tax. between them. 
Singles will have produced 
perhaps another £3m. ft is a 
good return, but as Napier-BeU 
says: “Wham breaking up is a 
failure from a business point of 
view." 

George Michael always m3de 
extra money from his song- 
writing abilities and he will 
doubtless add to his fortune 
from this source. And the 
Wham singles, albums and 
videos will go on selling. They 
also remain the only Western 
band to be receiving royalties 
from China. 

At the end of the day, all 
three maior participants are 
happy. Ridgeley, who came 
along for the ride, can now in- 
dulge his real interests; Michael 
bas achieved his early ambition, 
discovered that he is too private 
a character to give himself con- 
stantly to the public, but can 
now concentrate on his genuine 
passion for music by writing 
songs and recording them; and 
Napier-Bell bas already dis- 
covered his follow-up act. He 
reckons that pop bands have a 
five-year life span. Two have 
folded under him just when 
they reached the pinnacle of 
success — Wham, and Japan, his 
previous major band. In his 
next project he is spreading the 
risk. It will not be so depen- 
dent on the talent and sensitivi- 
ties of just one man. 
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EIGHT million people will to- 
morrow nturnmg receive invita- 
tions to take excursions into the 
largely unknown and the mostly 
unloved. Mr Christopher Hard- 
ing is at home and requests ihe 
pleasure: Sellafield. between 
10 am and 4 pm. any day of the 
week; just drop in. 

The public is being invited to 
make nuclear site-seeing trips. 
The intention is to achieve u 
reaction, of a kind not com- 
monly associated with Sellafield, 
in the public ra/nd— as a place 
of industry and quiet normality, 
where workers sunbathe on the 
grass and a guide can stand on 
the pile-cap of an advanced gas- 
cooled reactor and describe it. 
affectionately, as a “ great, 
cuddly teddy bear, docile." 

Those who rake up the 
invitation will, to judge by the 
experience of a day's outing 
this week, find an industry 
bending over backwards to 
explain its case and justify it* 
record. 

They arc also likely to come 
away reeling that Sellafield i» 
on the defensive, displaj’ing— 
along with it* range of ageing 
buildings — a sense of being 
misunderstood. 

The invitations — literally 
stuck on to full page advertise- 
ments in the Sunday supple- 
ments — are a central part of the 
£2m television and press cam- 
paign designed to win hearts 
and minds. It has been launched 
by Mr Harding, chairman of 
British Nuclear Fuels, which 
operates Sellafield's nuclear 
power station and reprocessing 
plant in Cumbria. 

The campaign is the largest 
public relations exercise under- 
taken by the British nuclear 
industry, already beleaguered 
before the Chernobyl disaster, 
in the Soviet Union, raised new 
alarms. 

Mr Harding took over the 
chairmanship on April 1, a 
fortnight after an all-party com- 
mittee of MPs had branded 
Sellafield as “a byword for the 
dirty end of the industry ” and 
the largest recorded source of 
radioactive discharge in the 
world. 

Mr Hardine moved in. stating 
that the problems were more a 
matter of public perception than 
reality. He said that the 
restoration of public confidence 
was the single most important 
task he faced. 

This, it is hoped, will be 


the pleasur 

By Fiona Thompson 


a dueled partly by coaxing 
people to board". the BNFL bus 
running a 45-mmute guided 
lour through the one square 
mile seaside sile. between 
Whitehaven and Mil lorn. 

The company wants more 
visitors to step in a ide its 
exhibition centre at Sellafield. 
a facility of the nuclear 
industry which has ihc unlikely 
distinction of being advertised 
in brochures scattered around 
the holiday guest houses of (he 
North West. 

Alternatively, by making an 
appointment in advance, it is 
open to visitors to arrange a 
guided tour actually within the 
Calder Hall nuclear power 
station and the neighbouring 
Windscaic nuclear fuel repro- 
cessing plant. Sellafield has 
been running these tours for 
seven years, bringing in groups 
of school or university .students, 
boy scouts. Mothers’ Union 
parties, the clergy and overseas 
visitors. 

On Thursday, by advance 
arrangement, it was the turn 
of 17 physics and biology sixth- 
formers from Blyth Ridley High 
School, in the north-east of 
England. 

They were fold about the 
military origins of the site in 
an introductory lecture by 
Philip Graham, one of the 
centre’s information officers — 
highly experienced, painstak- 
ingly thorough and eager to 
rebut critical questioning of 
the industry. 

Our bus journey to the Calder 
Hall nuclear reactor 2 took us 
through part of the 700-aerc 
site, which resembled nothing 
so much as a vast industrial 
estate. Al( around, site and 
office workers were stripped to 


their shorts, sunh.u hi nc during 
llieir lunch break.-. Two 
uf fool hall were in prcyre*-. a 
local Number So bus loodh'd 
through the silo roads over- 
taking cyclist* and -who 

were strolling hack io work. 
There are II, Mu workers on 
■si te: they claim another 50.000 
jobs m Britain depend on the 
nuclear industry. 

The boys and girl nf the 
school party. Chernnlji-I -till 
fresh in their mind.. on 

i lie pile-cap of the ACR — 10 ft 
below was the r<-aclor. A 7 ft 
Inch-density concrete " thick 
biological .shield “ surrounded 
the reactor. csid Mr Graham, 
a-iuring them of ihc A Gil's 
“ docility." 

Nearby ficus declare: " If 
klaxon sounds, leave pilv-vjp 
immediately.’’ Mr lira ham 
pointed out it had never 
sounded in earnest :n 30 car-. 
A rack of tools bearing Ihe 
notice ” Emergency control rod 
hand-winding equipment ” looks 
strangely archaic. 

In the nearby rear lor control 
room, where the switchgear and 
gauges arc robust nil her titan 
sleekly fashionable, lite pupils 
wore told (hat the regubriy- 
checked equipment had been in 
place for almost Tour decade*. 
"If it ain’t broke, don’t replace 
it.” .«nid Mr Graham, summaris- 
ing the basic Sellafield policy. 

The atmosphere is less 
relaxed in Lhe huge IVindfca’c 
reprocessing plant site. The 
party had to put on protective 
outer clouting — while labora- 
tory coals, thick woollen socks 
and lace-up shoes. 

On departure visitors have to 
remove their footwear and then 
pivot on a bench, swinging 
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In the ne.'iri;; Mrtgnox repr»>- 
vi- live plan:, vi sior- it.inied - 
ai>-i* oncuunier unr-x pec-i ed. 

F:r»u tie.- sound cf ?. cor.- 
nnuoLK al.irm roping a four 
ipuo Tb -. : in.- v- 

quickly a i Ted. ir; normi 1 

background :n work within 
lhai plani- „re <vn- 

•• tsmly hi.k!-* .iw.irc that :r 
i.l arm m work'll-.’ — *ni 
whin r -rnp. ;.m] ;heu- i ; 
•^Icnvc i- ihric cag e for vw- 
tern. 

'.'fM til,- vi-itur '?£■-, ju'T 

ih>- cbor a convention:-.’ 
linin-. lie hati: ;ub nfied wsti. 
wafer. Tin- ” panic hath ” . 
tin-re to enable :,nv work,-' 
sphi-h'-d by ehi-micPl* in plun..- 
in— a ha ••!'.' requirement in an: 
i-h' -n plan: 

M ;••• Winter rule on 1 ’ 

i ho r.u-’l-’ar industry* ton! 
after you' self. "If thr-i ahnu 
I ini 1 !*>.- ihe ,ir-i. cn-' out 
u.‘ h-,. ’’ -he cheerfully. 

- J-j-t fnitow n»e." 

There i- r..i ilonn; tiiat. on 
this ocm-mr a' 1 the vl--.: 
left -ome qu.’-tiou marks. Mr 
Mel Saver-, head of p'nvficc ar 
Bb- ill ’TSid!.-:’. said: "I giv 
! hem eign- eu r of ter foi 
trying.” 

Bin he fell question - 
remained unanswered on bow 
ihe industry dispoio* of waste 
and whether the senes of leak 
causing con lamination of se.'-. 
and beaches, wor- a.- serious a.-: 
critics of ScIbfieM da titled, lb- 
susrcos'.ed tli.it the guides. 
B\FT. i-nipbivet-s. could not b-- 
wholly objective. " But. having 
said tiiat. it's good that they 
are trying to he np.-n.” lie yaul. 

Belinda Toutlin-.m. a J-l- 
year-old pt:pil from St Bene- 
dii-fr- Si-Jmol in Whiteha-- rn. bar- 
no such doubts. After a week's 
work exncrieijce on the su/i. 
working in ?n office. <hc wot/ld 
dearly like a job at Ss-llM'vM. 

“ It would be dtad nice.” ->e 
said. 


:i European air 
‘ fares 

• - From Mr J. Loder 

' J Sir, — Mr Marshall’s statement 
(June 301 of BA’s profitability 
on Atlantic and European 
i routes cannot be challenged 
.. f since BA does not make public 

■ the necessary information. 

But I challenge his generali- 

• nations about the regulatory 
. T environment in which BA 

operates in Europe. He blames 
- high European air fares on the 
. .non-competitive environment 
enforced by many European 
governments. He says they pre- 
vent airlines “enjoying both the 
-motive and opportunity to rinse 
their efficiency.” Wba* motive 
•do European publicly owned 
airlines need .other than effi- 
cient sendee to the public? Is 
Mr Marshall saying that their 
lack of motivation is due to 
their feather bedded status 
under the European regulatory 
..regime? 

Since 1978 consumers and 
.- private airlines have been 
attacking the European flag 
: carriers’ greed and inefficiency 
induced by that regulatory en- 
vironment. AEA and IATA. the 
.state airliDe cartels of wbiefi 
BA is such a prominent and 
enthusiastic member, have done 
‘ ^everything possible to support 
the government regulators and 
obstruct any change in both the 
EEC and ECAC. Until recently 
they denied that the competi- 
tion rules of the EEC treaty 
.apply to airlines and it is only 
^-following the recent judgment 
^ of the European Court that 
AEA has demanded the urgent 
adoption of EEC measures. 

If Mr March all's statements 
about BA’s efforts for competi- 
tion are correct, can he explain 
why BA is still maintains its 
cartel practices of agreeing 
fares and Sharing capacity with 
other airlines in Europe? On 
routes to France and Italy, 
British and other governments 
still demand those practices-— 
even though they are illegal 
under EEC law. 

But on routes between the 
; UK Holland and Belgium, 

■ governments have bilaterally 
] introduced deregulation — the 

• comoetitive environment exists. 
•Will* Mr Marshall explain why 

• BA therefore still operates 
1 capacity sharing pool agree- 
: ments with Sabena and KLM— 
.'no other British airline does. 

; And why does BA still agree 
;its fares with those airlines? 
.'Is that not restrictive pricing 

• and anti-competitive? If BA 
; competed with KLM and Sabroa 
; perhaps it could raise its profits 

• on those routes to the level of 
‘the Atlantic routes. 

j BA may he emulating Avis 
land "trying harder'* to encour- 
!age a competitive environment 
{biit it does not seem to be 
J trying very hard to implement 
jits alleged competitive pbuo- 
Isophies where the environment 
;already exists. But as the 
secretary general of AEA has 
'recently said, “the whole ques- 
;tion is about co-operation or 
-competition/' Like AEA, .BA 
seems to prefer cooperation! 


Letters to the Editor 


As to productivity, will BA 
give a staffing comparison with 
those of American Airlines, 
United or Deha airlines, Singa- 
pore Airlines. Lufthansa and 
Swissair — as a range of reason- 
able comparisons. Let us have 
the figures for staff numbers 
and costs in relation to the 
numbers of passengers and 
volume of freight actually car- 
ried and number of aircraft in 
the fleets. BA’s productivity 
may have risen by 60 per cent 
but that will not mean much if 
it is still 30 per cent worse than 
its competitors. 

John Loder, 

49, Longton Vfay, 5E3 

Radiation 

units 

From the Chief Physicist, 
South West Surrey 
Health Authority 

Sir,— Some nine weeks after 
the Chernobyl accident it is 
time that your reporters Stefan 
Wagstyl. Kevin Brown and 
Anna Healy Fenton reported in 
the correct radiation units. I 
(“ Radiation brings curbs on ■ 
slaughter of sheep,” and 
“ Farmers put a brave face on 
ban,” (June 21). The becquerel 
(abbreviated Bq, not bq or bg) 
is a unit of radioactivity not the 
“ radiation ” arising from the 
decay of that radioactivity. The 

safety limits refer to the radio- 
activiir taken np in the meat 
arising from ingestion of con- 
taminated grass and other food- 
stuffs by tile grazing animal. 
The absorbed radiation dose to 
the lamb and to. any person eat- 
ing the contaminated meat is 
a measure of the energy de- 
posited by the radiation. The 
unit of absorbed dose Is the 
gray. For protection and esti- 
mation of risk purposes, the 
unit of dose equivalent in 
si everts, in many situations 
numerically equal to grays, is 
used. 

I am sorry to see thi*: lapse 
of accuracy in your otherwise 
good coverage of the Chernobyl 
accident At a time when people 
need to be well informed for 
better public debate of 
scientific issues, accurate pre- 
senation is vital for those who 
take the trouble to understand 
tite issues. Without informed 
discussion the benefits and 
risks of scientific progress wfll 
not be generally apparent. 
All too often scientific develop- 
ments are presented as a 
panacea for certain ills and 
science becomes discredited 
where there are problems or the 
initital promise is not realised. 1 


This leads to a lack of regard 
for scientific endeavours and 
ultimately a lack of scientists 
to proride the base for industry 
in a nation relying for the 
future on the trading ot high 
technology products. 

(Professor) P. W. Horton. 

St Luke’s Hospital, 

Warren Road, 

Guildford, Surrey. 

Telephone 

costs 

From the Corporate Director 
Chief of Operations, 

British Telecom 

Sir, — Mr Bailey (July 3> took 
me to task for comparing UK, 
New York and French telephone 
charges on the basis of purchas- 
ing poweT parity and for, 
apparently, not considering the 
relative traffic densities on the 
respective telecommunications 
networks. 

For the record. U the calcu- 
lations are made on direct 
exchange rates prevailing on 
April 1 1986. rather then the 
purchasing power parities which 
we did use, the figures wouM 
have been even more favour- 
able to British Telecom; die 
small businessman would have 
paid 27 per cent more in New 
York and 29 per cent more in 
France; while the residential 
customer would have paid 16 
per cent snore in New York and 
83 per cent more in France. 
You may recall too, that I 
quoted the independent figures 
of the European consumer 
organisations' consortium to 
reinforce my point 
I accept that tariffs are not 
a direct measure of efficiency 
but they remain significant for 
the customer. 

Where I would agree entirely 
with Mr Bailey is that, eventu- 
ally, free and fair competition 
for telecommunications in the 
UK will provide the true test 
lan Vallance. 

81 Newgate Street, ECl- 

A nice fresh 
egg 

From the Scientific and 
Technical Adviser , 

Eggs Authority. 

Sir, — Peter Fort (June 21) 
has certainly done his home- 
work and bas presented a fairily 
accurate assessment of eggs 
available to the consumer. I 
should, however, like to correct 
two errors which have crept 
into h is report. 

Beak trimming, not removal. 


is practised where hens are 
likely to he aggressive towards 
one another. This is more likely 
to occur where hens are kept 
in large groups. When hens are 
kept in small groups, as is the 
case in the "battery” system of 
commercial egg production, 
beak trimming is often not 
necessary. Increasing experi- 
ence in the recent reintroduc- 
tion of the free range system 
suggests that beak trimming 
may be necessaty to reduce 
mortality from aggression in 
commercial free-range systems. 

Hormones are not used in egg 
production. Where "growth” 
promoters are used to increase 
egg production, these are the 
few antibiotics permitted for 
routine addition to feeds and 
they have been thoroughly 
tested for safety in use. Because 
some .consumers appear to be 
dissatisfied with such reassur- 
ances, some producers are now 
advertising eggs produced with- 
out the use of these substances. 
Such eggs can readily be pro- 
duced in battery systems. 

Peter Fort asks “but shall I 
never have a first division egg?” 
The answer can be "yes” if he 
buys his eggs from a leading 
supermarket and keeps them in 
his refrigerator. In a survey last 
summer in the county of Kent, 
we purchased eggs from a range 
of outlets reflecting the national 
pattern of outlets where eggs 
are purchased. 

The eggs bought from “large 
multiples” were, in general 
above the quality average. Those 
bought from “other grocers" 
and “butchers” were, in general, 
below the average. Eggs bought 
elsewhere, including those from 
"farm shops." were around the 
average quality. 

(Dr) Harold Fore. 

Union House, Eridge Bead, 
Tunbridge Wells, Kent. 

Claiming the 

credit 

From Mr F. Stark 
Sir,— Mr Fish (June 23) and 
Mr Arthur (Jtme 27) are voic- 
ing the opinions of many when 
they criticise governments for 
Haim frig to provide resources 
that are in fact provided by tax- 
payers. 

Local authorities indulge in 
similar deceptions. Our coun- 
cil iBasildon) has recently per- 
mitted the development, much 
against the wishes ot local 
residents, of a medium-large in- 
dustrial estate at Wickford. 

Councillors of all parties [ 
have claimed credit for provid- 
ing 4,000 jobs locally, when all 1 


they have done is to allow a 
, private enterprise to provide 
I places where 4.000 people could 
work, if other private enter- 
prises can provide the jobs for 
them. 

F. Stark. 

178 Southend Road, 

Wickford, Essex 

Green Belt or 
inner city 

From Mr E.. Taylor 

Sir, — I must congratulate Mr 
Alan C. Hoi I way of Liverpool 
for his letter (June 27) regard- 
ing ’* Green Belt or inner city." 
He has hit the nail on the head. 
These facta have been well 
known to the countryside 
dwellers for very’ many years 
and it is about time employ- 
ment was created in the inner 
cities, where it is needed, 
instead of the work-force being 
forced to ” emigrate.” 

Certain areas have without 
doubt improved environ- 
mentally .but sitting in the 
front room of a “ back to back ” 
or high rise flat and having a 
lovely view is not going to pro- 
vide “jam on the bread.” It is 
about time town planners 
realised this. 

E. Taylor. 

58 Mill Si reef, MaccIcs/ieW, 
Cheshire. 

Preferences in 
spending 

From Mr E. Pala mountain. 

Sir, — Two comments are 
, worth making on Michael 
Prowse's excellent article of 
July I. 

The alleged preference of the 
electorate for higher public 1 
spending in health, education, 
etc. over tax cuts reflects an 
imperfection in the polling pro- 
cedure. What the public f every 
understandably) wants is better 
health care and education; it 
does not demand, but merely 
assumes, that it has to be 
financed out of taxation. Increas- 
ing numbers, however, are 
beginning to appreciate that in 
primary and secondary educa- 
tion the private sector does a 
much better job. As for 
resources devoted to health, it 
should be remembered that 
Americans spend a staggering 
13.5 per cent of GNP on health 
care. but. they do not, of course, 
do it through a national health 
service. 

More generally, the elector- 
ally acceptable tax threshbold 
has of course risen over the 
years with the level of taxation 
itself. Before World War I any- 
thing above 5 per cent would 
have been unthinkable in peace- 
time; today. I suspect, there are 
no votes to be gained below 25 
per cent and precious few below 
29 per cent The Chancellor 
should take a hard look at the 
political equation and I feci 
sure that he is doing so. 

Edgar Palamounfain. 

10 Fleet Street. EC4 
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rsxtnssnsort.is Five Star acc. — Instant accns/no penalty 
7.75 Higher Interest accoim 90 days' noticr or charge 
4501702 Cheque- Saw 
736/7.75 •• City - Cheque- Save 

— * Easy withdrawal, no penalty 

BOO Premium Plus minimum £500. Immediate withdrawal (penally 
N balance left Is under £10.000* mt. aim. Or 7 .72 monthly 
7.75 17.49 mthly) Gold Plus £10.000+; 750 C735 mthly) £2500+ 
7.00 minimum £500. immediate withdrawal 

7.00 Banksaje Plus balance £2,500+: b.00 wider £2,500, current 
account minimum initial Investment £500 

750 Capital Share 30 £500+ 30 days’ nmjee'penalty 

755 Capital Share 90 £500+ 90 days' notice/penaity 

825 Capital Phu 00.000+ 60 days’ nonce' penalty, annual interest 

8.70 Summit account — £1,0004 — 3 monUif notice 

7.85 Special investment <28 days' notice) 7.85 monthly Income a^c 

8.00 U0.0004. 7.75 £5.000+, 750 £5004 instant access 
8-00 30 days' notice or penally. £10.000+ instant access 
750 No notice, no penalty on £1.000 plus 

7 .75 No notice, no penally on us '.a Z withdrawals per annum 

750 Plus account £1.000+. No nonce. Noprnahy 

855 U0.0004, 7.80 £5.000+. 755 £1,0004 7-d.noL Triple Bonus. 

Monthly income rates 7.80. 7 55 ana 730 
8.05 Special > month account. L5.0CO. 3 months' notice 
8.1577.90^7.40 Trident Gold instant access, minimum £250 
7 BO 90 d. not. No pen. il bal. £10N+. T Up to £1K, Wien tiered rts. 
835 (934 CAR) £10K4. 835 18 52 CARI £25004 no nouno pen. 

7.75 Guaranteed rate 23 years — No variables 

830 Immediate withdrawal interest penally or 3 months' notice 
835 CAR (8.05) ChelL Prem. Inc. £10,0004 monthly income 
835/730/730 Cheltenham Goto. No natic el penalty 
830 E5,000-£250,000. 750 U. 000- £4,999 
835 Instant access— ■» penalty— minimum £2500 
830 3 yr. bond £1,0004, Close 90 days notice and penalty monthly 
Income option, guaranteed 235 differential 
830 Moneymaker £10,0004, 7.85 £5.0004. 755 £1,0004 Instant 
access no penalty, monthly mt_ option 
8.00 3 months* notice. Up to 7.75 no notice/penaity monthly Interest 

8.75 Gold Minor account lor 0- 18-year -olds 

825 Star 60 £500 minimum. bO-day. Gold star no notlce/no penalty 
£10.0004 830. £5.000+ 7.75. £1.000+ 750 
fLOO 60-day account l no notice account 7.13-7.61 im. yfy.) 

825 (CAR) Quarterly at 3.01 on £3.0004 no notice/ penalty 
722 Cardeash i £2.000+', 525 i£l -£1.999' 

7.75r'75Q'7.25'7.00 IrrsUnt Xtra (minimum £500) 

7.75 90-day Xira 90 days' notice-no penally (minimum £500) 

8.05 and 7.80 High interest. 6.75 Goid Key 

825 90 days, 7.25 60 days, 7.75 monthly Income 
8.00 Minimum £3,000 S-mortth. o-monrhB 25 I minimum £1,001)1 
8.15 £10K+. 735 £SK+. 755 £1.000+. 7 25 £500+, 525 £1+ 
825 Under £10K. 850 over £10K mas. 6 weeks + loss of Int. 
7.75 High Flyer (£10.000 min.i, 7.50 Spa Income (£20.000 min.] 
750 H>ph Flyer (£5,000 min.). 7.00 Soa Income (£5.000 min.) 
725 High Flyer (£500 min.i. Spa Income tnu Pf credited monthly 
8.40 Super share (£20.000 min,;. 8.10 <£5.000 min », 750 
(£2.000 mm. i 

B.00 Monthly int. term shore wiiMrnwai option. 7.B5 — 60 days’ not. 

or penalty plus monthly mt. Up to 8. 10 >nm. access— no petuhy 
7.75 HRA5 3 months' not. Liquid Gow 725 £5004. 750 £5,000+, 
7.75 £10.0004. No penally nc notice 

— £500 750. £2,500 7.75. £5 000 8.00. £10,000 32S 
7J5 —£2K. 7 50£2K+. 7.35 1) 0*4. 90-day 850. 28-day 7.95 
850 90 days’ notice, no penally £5.000+. i £1,000 

825 90 days notice/penaity unless £10.0004 
B.00 M oney manaarmem £ 10.000 4 . No notice, no penalty 
7.75 APEX 3rd issue '42.50 guaranfd. 3 years) 60 days’ necAmtety 
730 Flexaccodnl cashimk £5004, 550 £1-499 
7.75 Bonus Builder £10,0004. 750 £5.0004, 725 £23004, 730 
£5004 . no notice, no penally 
7.75 Caoital Bonds mm. £50090 days’ ncikwpenatty 
7.75 (plus bonus) two-year term. 750 7 days* notice. On dem an d by 
arrangement 

835 Moneyspinnet plus £20,000 w owe, instant ecxes 

730 Moneyspinner plus £10,000 or over, instant access 

755 Moneyspinner plus £5.000 or over, iiKtOltt KCttS 

730 Moneyspinner plus £500 or over, instant access 

8.00/7 .75/7.50/7.25 High Rise— Ins! am access/no penalty 

8.00/7.75,750/725 High Rise, constant access no penalty 

8307.75/ 750/7 25 H>gh Rise, insum occesvoo penalty 

825 Prem. -plus £20.0004, min. U 7.50. £5,0004 800 3 rntW. 

notice or 1 month's pen. No noilce/pen. on £103004 batiny g 
R45 3-year. 825 9041a,. 8.05 30-day, b.95 7-day 
8.05 £10,0004. 7.75 £5,0004. 750 £500+, immediate access 
830 aOK+. 7.75 £5K+, 7 55 £2K4, 730 £5004 no natino pM, 
7-25-935 Moneycare Gold minimum £500. No noL/pen. Mtbfr. ta. 
9J0 Sovereign £10.000+, 735 £5,000-£9,999, 750 £500-64, 9W 
Inst see. — no pen., mthly Inc. £5,000+ 7.85; £2500+ 7 JO 
825 2-year; 8.15, 90-day, 735 28-day notice 
B30 Instant access betM/£2QK, 820 £20Kaad<mrQ3}Mt 
830 5-year term. Other accounts aralUie 
825 3-year term £10.000+ 

aoo Moncywise chew- Visa. Interest varies wttfc baton* 

825 Super w £IQK4, £500*9.999 8.00, Imereti, •a.mmn 

— No mtfcr — no penalties— minimum £1 
725 Prime £500+, 750 £5,000+, 7.80 £10,000+, m rrH /m neh 
7.BO0ipMal, 90 days' awke/penalty. Minimum £500 
725 012. key. £70,000+ wdl. no penalty - £10.000 28 iW mtu - 

B.10 PIsl key. £10,000* wdl. no on.. 7 90 -ElOOOObOf^iJJJ 

toa liability has been settled on behalf of the investor 
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UK COMPANY NEWS 



C omm on 
Bros, sells 
loss-making 


Parkfield pays £15m for 
three private companies 



BY DAVID GOODHART 

Th? h»rd foutrhr £lfi5m bid that it hid he®n expected and price bas probably just swun£ 
by fast-prowiiiz Evered Holding 


BY DAVID GOODHART 


for ZTcKeclini#* Brothers, ill- 
!ilidlanti? coc inarms and p|;»s. 
tic? “roup. v«*.s Iasi, ni?hi de- 
scribed a - *■ r^nnj on a knife 
cdzc " prior in its Monday I pm 
clo.ip. 

M and *T. rim largest inrtiiu- 
t u i iinsl shareholder in 
McKechilie with just under 1» 
per rent, revealed ih.u i: w<»u!»l 
he <• l a yin 2 loyal. Mr Nioci 
'•torriion. a director, snid: " We 
have pe* n both side*, di-cu^-’d 
>i thoroughly and. on ha I ante, 
ha vp rleci ded in Vide wnh 
U^Kcehnie.” 

Mr Richard Tompicrn of 
Rr-hrri Flemin?. Fvercil' e mcr- 
<’hsni bank, put a brave f.-r? .*<n 
sh® M are G decision, -avins 


that mlu»r institutions had it the other way. 
pledged their support to Evered. McKechnie has Mso been 
He added that hr- v.n> still con- aided by the more critical atti- 
fid out of viciorv but coocpded tude towards takeovers and the | 
that “its going to be very recent escape of APV Holdings , 


rio^e.” 

r'lemiu wap also active in 
'he market yc< toriiny taklnc 
li vo rod's piiP'hyse.- to over to 
pi..-- «. mi— helped by the fact 
th. it M«*Kechni®’<* 'ham price 
dropped in 10p he low the cash 
.nliertuiive. Purchases and a 
nnail numhor of aeroplane™ 
n.»w give Even'd just under 20 
per cem.. 

I:/ prorrl wa- clear fa voiin |c 
in win i-introl «vhrn ii launched 
ihe bid m *>pril hm n -innc 
lai® r|cf?n-n p mil by McKfchnie 
and rhe dron >n Evered”* stiaro 


and Woolworth. As one fund 
manager said yesterday: “ The ! 
climate seems to be changing a; ! 
far as these things go.*' I 

McKechnie Brothers was cele- ! 
hraiing yesterday as Indepen- 
dence Day and was confident 
that it bad done ennuph to sec ; 
off Evered. Defeat con'd be j 
traumatic for Evered. As one | 
analyst put if. referrin? to th® 
?takr*.; ir will then have in Tf \ 
and McKechnie. 11 it will leav® j 
tbpm tonkins more like an in- < 
ve«imrni tni^t.” 

MeKerfimp fell inn tn 230i i 
and Evered fell 10p to 272p. I 


Auglo-Nordic falls tut© the red 


CL RREN'CY LOSS provisions 
and r eo r can isa lion costs, lo- 
criiier v;iih a small trading los^. 
were responsible for pre-tax 
’r.'.'.." " of £75S.0ftfl at Anglo- 
Nnrdic K f *l dings in the year to 
.March Z\ 19S6. the directors 
s.aled. Tiiis compareri with a 
pioEt n; £l.32m last time- At 
he inlor-.m stage there were 
losses of £452.000 against a 
£222.000 profit. 

Turnover for this Hertford- 
; hi re-based engineering and pro- 
p-itv company remained stable 
at £54”m‘ i£54.3m). and tha 
directors said the total order 
hcok (including ilie Petbovv 
*c;npanies» was currently over 
/hum. T|i®v believed the group 
•-•..i; n-nv csiahlished on 2 more 
Inciral rompatible base 2nd in 
- pc.-uion ic move forward in 
i.hf currcni year. 

\’n final dividend i? being 


r i-nmm'ndrd (Ip last time), 
v lu.-li ui.ik-s a total for the year 
nf 0.-ip il.4pi. Losses per 5p 
ilia re arc shown as 4.2p against 
1 arnin^ of 5”p. 

The company made signific- 
ant write-offs during the year, as 


steel drum business and the 
rationalisation of power genera- 
tion activities. 

© comment 

In its last annual report, Anglo 

Nordic announced that its 

pari of its major restructuring accounting year would be chan g- 
aud reorganisation. The direc- ing to year end December be- 
tors added that while most sub- cause of the majority share- 
i-.diaries performed at or better holding of Danish cement maker 
than planned, set-hacks had F. L. Smidth. However, the Pet- 
been experienced in aircraft bow acquisition pushed the 
ground equipment and power Smidth holding below 50 per 
generation activities. This was cent, allowing Anglo to continue 
partly due to the disruption of to report to end March. But 


re-siting H. W. Edghill at 
Basingstoke and HML Engineer- 
ing at" Uxbridge. 

After tax of £104.000 
(£226.000i. there were extra- 
ordinary debits of £411.000 
< £5. 23m ) due ro the closure 
and sal® "f th® Bcaliy Liberpool 


BIS urcIM exce 


£2 A 


Business Imeliigence Ser- 
vices. the unquoted group o F 
i ni®rna?ir>nnl information and 
communications specialist?, in- 
err-^o-ed taxahlc profit.- from 
£2.'] m to £4. 17m in the :-ear 
tn cnd-Fehruary 19Sfi. 

Turnmnr iinprov®d from 
rli.hn to £17. 1 dm and "en®r- 
,-ied opera tin- profit* of £3.1*1 m 
aci-mu £.*?.27m. r.®ta*n«»d pro. 


fits were ri.-i4ni (ft ml after 
tax or £2.05 m i.£I.45mi. divi- 
dends Nf £r.S5.000 |£2?S.000». 
and an CJUraordinarv charge 
thif time nf 121 U'On. 

Nd 15— .3 'S' 

tmeMmrnl in development, 
primar'ly of new and enhanced 
>n fi ware p rod u cis and tools, 
’.■■a' viriu’lly maintained at 
£2. 3m i£2.-lm>. »t liquid funds 


whenever these results were 
reported, they would have been 
bad news. There is little sign 
yet that chairman Brian Wolf- 
son has the formula to build a 
successful industrial conglomer- 
ate. The group is now split into 
three divisions: aircraft ground 
equipment, generators and 
others, which includes agricul- 
tural equipment and defence 
iclccmniminications. Although j 
iliore an* increasing order books ! 
in the first two divisions: there . 
still remain cost inefficiencies ! 
to eliminate and the others divi- 
sion ts unlikely to show spr«-- 
tacula)' growth. Break-even 
would l.'C -i gO'i'l performa lire 
ihi- year and with gearing at 
LW per cent, although due to be 
r-ijiii — <J by property sales, thr 
f hares are unlikely to mak® 
murli progiess from ycsiei day’s 
23p. 


By David Goodhart 

Common Brothers, the ship* 
ping company rescued from 
financial collapse by share- 
holders and bankers one year 
ago, has finally sold for a 
nominal 100 US dollars the 

underutilised drillship the 

Iro Frigg. 

The Iro Frigg has been 
partly responsible for major 
losses In recent years reach- 
ing £20.lm in the year to June 
1984. In the second part of 
1984 losses touched £17.9m 
which included an exceptional 
write-down of the Iro Frigg 
of £9.66m. 

in ihe six months to the 
end of last year — following 
the reconstruction — pre-tax 
losses had been cut to £630.000 
but depreciation, interest and 
nort lay-up costs for Iro 
Frigg still amounted to 
£l.915m. Losses to the dale 
of disposal, June 30 1986, are 
likely to be about the same 
again. 

Mr David Prince, the finan- 
cial controller of Common 
Brothers, said he was relieved 
to be rid of tiie ship which 
has “not been much benefit 
over the past three years.” 

It has been sold to the Art- 
zonica Shipping Corporation 
which is however, associated 
with an un-named '‘Inter- 
national finance company 
substantially Involved in ship- 
ping.” Mr Prince said they 
had probably bought it as “a 
speculative investment.” 

The purchaser will take on 
the Tro Frigg company loan 
w’hich Is secured against the 
ship. The Iro Frigg has been 
laid np since July 1983 


Hillsdown 
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Parkfield Groop, the latest 
addition to the fast-growing 
mini-conglomerate club, vester- 
day announced the acquisition 
of’ three companies for a total 
of £14.8m which will more than 
double its size by turnover. 

Parkfield. an engineering and Belgrave Hldgs 

electrical distribution group Certain 

wliil-h. like some other mini- Berkeley Tcchnlgy. iut 

conglomerates, grew out of an Braithwaite 

iron foundry under the guidance Imry Property 

of an entrepreneur, Mr Roger Oakwnod int 

Felber. has been one of the 
strongest performing USM- 
quoted companies of recent 
years. 

The companies acquired, all 
privately-owned, are Lightning 
Distributors for £8.5m and J and 
B Labone and RM Fabrications 


DIVIDENDS ANNOUNCED 

Total 
for 


Technology 
| profits beat 
expectations 

: Berkeley Technology, the VS 

: development capital and enf- 
i aorate finance specialist, made 
: Just under SSm p^-tax In the 
j fi rs t half of IP-SS compared wi 
I just over S4m m the 

i correspond ins fi ve month ^ 
> neriod. 

Mw T. Tnseger, tho 

1 chairman, said the result 

I exceeded expectation*. Sue- 
i cesses occurred m all tnren 
! areas of Berkeley's eaminp 
: base; fees from placement 

; activities increased, capita: 

! gains were realised on t.h< 

j group's own portfolio of deve[ 

: opment capital assets, and ne-j 
RM is involved in high tech- going straight to institutions ! fun ds brought under manage 

—both" owned bv* March^Hold- nology manufacturing for the through vendor placings. ; ment enhanced an: 

incs— for £S.3ra " gas industry and has recently The managements are staying j profit sharing inc“™«* 

~r ■ HauainnsH inini n.-itpnt« with on in all comnanies sud it has fvi’o new dc'^-lopmi nt capibil 


Date Corre* 
Current of spending 
Payment payment div. 

Anglo Nordic nil — 

4.5 — 

0.95 — 


3r- 

nil 

3.9 

nil 


Nov. 1 


1 

4.2 
1.25 

2.3 
5-L 
3.6 


vear 

‘0.4 

4.5 

0.95 

ml 


Total 

Iasi 

vear 

1.4 

4.2 
1.25 
6” 
9.1 

5.3 
5 


Dividends shown in pence per share except where orherw-lM 
stated. * Equivalent after allowins for scrip issue. ^ t On capital 
increased by rights and/or acquisition issues. ^ ubm. s.ocx. 
§ Unquoted stock, t US cents throughout 



HiUsdown Holdings has 
increased its agreed oflfcr for 
North Devon Meal, a farmers' 
co-operative which operates 
an abattoir and processing 
facilities, to £3. 5 m from 
£3.1m to beat an increase in a 
rival hid from Meadow Farm 
Produce. 

Hillsdown is now offering 
1"Sp cash for every Devon 
share or five ffitisdnwn shares 
for every 11 of Devon. I 
originally off® red 120p cash 
nr a two-for-five share swap. 


enoro JUIV OX. ID04., iu A*O.OU1 ul 4 )Ui I<vuv UU vui «*«•*. » v* -*■■■ — ^ * - • : " ^ J .L ^ enc m . 

and £1.04m for the nine months and hopes to expand into the companies were performing ; Mr tnieger sa«rt tha. wwn of 

ended April 30. 1986. water industry and export well and would fit well with the j th® funds capita. wa * 

Labone distributes a wide markets. existing businesses. He is plan- j util t sed >*> pitrrtt-5e stoices ic 

range of heating products and Parkfield is Issuing a total ning to take Parkfield to the I companies f-om the evstin* 

for the year ending March 31 of 3.2m new shares — about main market later this year. 

1986 made pre-tax profit of 40 per cent of the enlarged Its share price yesterday " 

£972,000 on sales of £23m. capital — most of which are 25p to close at 545p. 


New management team to 
take 28.5% stake in HB 


BY CHARLES BATCHELOR 

A NEW management team Is 
to take a 28.5 per cent stake 
in HB Electronic Components, 
the USM-quoted components 
distributor which Is currently 
a subsidiary of Canning, the 
chemicals and metals group. 

A refinancing package, which 
includes an £828,000 rights 
issue and an institutional 
placing of £l.lm worth of 
shares, will reduce the Canning 
stake in HB from 83 per cent 
to 19 per cent 
HB. which will change its 
name to Rackwood Holdings, 
plans to embark on an acqui- 
sition programme which will 
expand its distribution business ning of a £300.000 loan into HB 
and take it into areas such as equity: a one-for-two rights issue 
computer security end financial at 35p per share to raise 
and leasing services. £828.000 before expenses, with 

The new management team is the new management taking up 
led by Mr Tom Forrest, former Canning's rights and contribut- 
managing director of Security ing £709.000 of the funds 
Centres Holdings, who will be raised: and the placing at 41p 
chairman and chief executive of 2.69m shares, currently held 
of Rockwood. by Canning, with institutions. 

lib other members include Mr HB’s shares were suspended 
Brian O’Connor, chairman of at 7Sp on Thursday but trading 
Holmes Protection, a US-based resumed yesterday at 80p. 


electronic security group listed 
in the UK and Mr Michael 
Scorey. former finance director 
of Aitken Hume International. 

HB, which made its USM 
debut in February 1983, 
attempted lo acquire Axiom 
Electronics, part of Coats 
Patons, late last year but talks 
were abandoned. 

Mr Forrest said HB was too 
small a company in a very 
volume sensitive business. The 
company could double its 
volume with at most an insigni- 
ficant increase in costs. 

The financial package in- 
volves the conversion by Can- 


Hanson Trust 
may place 
100m shares 

Hanson Trust is considering 
the p)8dng of about 100m of its 
own shares in Britain, the 
Continent and the Middle Easr. 
These shares were issued to 
help finance the £2.8bn take- 
over of Imperial Group last 
April. 

Hanson said yesterday It «*®d 
discussed the possibility of 
carrying out such a placing with 
Credit Suisse First Boston, 
which had handled previous 
finance raising by Hanson in the 
Continental markets. The dis- 
cussions had not been, finalised 
however. 

During the course of the 
battle between Hanson and 
United Biscuits for control of 
Imperial, associates of Hanson 
bought Imperial shares. When 
Hanson won, it issued its own 
shares to its associates in 
return for the Imperial shares 
they owned. 

Alternatives to placing the 
shares are either leaving them 
in the hands of the associates 
or cancelling them. A placing 
now seems most likely. Hanson 
has 2.65bn shares in issue. 


J portfolios of Berkeley's investoi 
ose client-. 

J "The addition of annual fee 
I nn manaced fund 1 :, as well as ai 
i annual and recurring yield m 
■ several jovpstnienis. J19 
broadened cur base 0 
I revenues.” ne added. 

! Fee income during Mi® in 
tmni period totalled ?5*7r: 
! ($3.5"in for five months 1. ar.' 
iota' income amounted In ?7..>ir 
iBSmi. Operating profit*: w®n 
$5.55 m f 54.117m ». but the prp 
tax balance benefited this tin-.. 
from S2.44m profits on realisa 
tion nf investments. 

Eamines per S <-nnts sha« 
were 1 1.2c (fir) and ihe interi'i 
dividend is raised by n.Tc to 3c. 
The company is based in Jersey 
Channel Islands. 


Oakwood 
slips in 
first half 


Warner 
Holidays 
cuts loss 


Warner Holidays, a subsidiary 
of Grand Metropolitan, cut pre- 
tax losses from an adjusted 
£1.64ra to £lJ27m in the six 
months to March 31. 1986. 

Traditionally, the autumn and 
winter period is one of low 
activity and although there was 
increased turnover of £2.S6m 
l £1 ,99m). the half-time losses 
were in line with expectations. 

Comparative results were ad- 
justed for discontinued activities 
and also reflected the change in 
the allocation of advertising 
costs between summer and 
winter seasons. 

Interest payable was lower at 
£103,000 (£363.000). After a 
tax credit of £647.000 ( £607.000> 
losses per share came to 0.72p 
<1.65pi. 


BBB Design joining the 
USM with £5.5m value 

BY RICHARD TOMKINS 

BBB Design, a graphic de- the year to last April was pre- 
sign. marketing and publishing ceded by three sluggish years 


Rugby Portland 

Rugby Portland Cement sub- 
sidiary. John Carr (Doncaster) 
has acquired Rothervale Joinery 
for £6m cash from Henry Boot 
& Sons. At the same time, 
Rothervale's fellow subsidiary, 
Rothervale Trading, which 
operates 40 joinery distribution 
centres throughout the UK, was 
acquired by Mallinson-Denny. 

Rothervale Joinery makes 
standard doors, windows and 
purpose built joinery and had 
sales of £16m in 1985. 


Watsham’s 


Watsham’s is to acquire 
Cambac Instruments, a distri- 
butor of disposable medical 
products. The initial considera- 
tion is £1.05m in cash with a 
further cash consideration 
dependent on future profit per- 
formance. The value of net 
assets acquired is £450,000. 


group, is to become the latest 
" people " business to join the 
unlisted securities market 
through a placing of 2.7m 
shares at 67p a share. 

The issue has been arranged 
by Granville, the investment 
hank and issuing house, and 
puts a value on the company 
of £5.fim. 

BBB came under the full own- 
ership of Mr Philip O’Donnell, 
chairman and chief executive, 
in 1980. Its main activity is de- 
signing magazines, brochures, 
financial reports, promotional 
literature and packaging. 

More recently it has set up 
BBB Marketing as a sales pro- 
motion agency. BBB Publishing 
as a specialist contract publish- 
er. and BBB Communications, a 
computer sendees company. 

Profits progress has been spas- 
modic: a spurt to £588.000 in 


at around £300.000. The direc- 
tors say turnover in the cur- 
rent year is ahead and orders 
are encouraging, but there is no 
profits forecast. The historic 
p/e multiple is 16.1. 

BBB enters the USM heavily 
borrowed with the pro-forma 
balance sheet showing bank 
loans and overt rafts of £256.000 
compared with shareholders’ 
funds of £555.000. The company 
says tii is is because payments 
have had to be made to dis- 
charge Mr O'Donnell's tax liabi- 
lities in connection with the 
placing. 

Of the £1.8m proceeds nf the 
issue, some £I.2m will go m Mr 
O’Donnell leaving about 
£390.000 n®r of expenses for thp 
rompanv. The directors say a 
USM placing will enhance the 
group’s status and help generate 
business. 


Oakwnod Group, sanitaria:- 
wholesaler and c'vil envmeei 
reported slightly lower pre-ta: 
profits of £66,000 for the haT 1 
vear to March 31 1986. acaint 
£68.000 last time- Turaor-r 
slipped from £6.36 nt to £5.95 r. 

The interim dividend his 
been omitted, but the boa-i 
said there would be a paymett 
for the year as a whole. Lat 
J year, an interim of 2p net wi 
followed by a final of 3p. 

After tax of £23.000 (£32.090 
first-half earnings per 25p sha e 
dropped from 2.3p to 2.15p. 

The director- said satisfactQT 
profits from civil and electricl 
contracting were again erod'd 
by the results from th® whob- 
sating of building materials. 

Progress had been made boh 
in enhancing the mana.gemeit 
structure and premises of tie^ 
wholesaling activities. But tie- 
directors said it would take tirre 
for the effect of these actions 
to bp reflected in earnings. 

The future shape of this par 
of the group's business wouli 
be more apparent when fui 
year results were announces 
they added. 

Net tangible assets per sban 
were 179p il76p). 


M. Brown bid judgment 
reserved for two weeks 

Matthew Brown, the Black- claim that the Co mmi ssion 
bum-based brewer, will have failed to give it the chance to 
to wait up to a fortnight to ev idence submitted by 

learn whether its High Court 


attempt to fend off a renewed 
take-over bid by Scottish Se New- 
castle Breweries has succeeded. 

Mr Justice Macpherson yes- 
terday reserved judgment on a 


S & N. 

S. & N’s. £100m bid for 
Matthew Brown, which has 527 
pubs, mostly in the north west, 
was referred to the commission 
in April iast year. 

After an investigation, the 


move by Matthew Brown, commission reported" that thr 
brewers of Theakstons ales, to bid was not contrary to the 
overturn a Monopolies Commis- public interest The decision 
sion report which cleared the cleared the wav for a renewed 
way for a fresh bid from Scot- bid at the end of 12 months 
tish & Newcastle. from the expiry of the original 

The judge said be would give offer. Under this rule. S. & N 
a decision “ within the next two will be free to bid again in 
weeks ’’ on Matthew Brown’s December this year. 


BET offer succeeds 

BET. the international ror- 
vic®s company, has declared it- 
£35m offer for Slmrrock. th® 
security concern, uncondition? 1 
aFter winning control of 50.S 
per cent of Shorrock. 

Since the offer was announert 
last month, BF.T has hnught 
3.6m Shorrock shares (14.9 per 
cent) ami has received arcept^ 
ances in respect of 8.61m sharer- 
(35.8 per cent). 


A. F. Balgin 


A. F. Bulgin & Company, 
maker of electronic and elec* 
trical components, made slow 
but steady progress in the year 
to January 31. 1986. 

On a little rhansed Turnover 
of £S.SRrn (£8.84m). pre-tax pro 
fits rose from £188,000 tc 
£234.000. The result was struct 
after exceptional costs C 
£226.000 (£191.000). 

Following th® omission of Th.i 
interim and last year’s final 
there is a nominal final paympn # 
this time nf O.ip (0.58p interir 
in 1984-85). Stated earnings p® 

5p si- -re increased from 0.36 
to 0.54p. 

Tax took £82.000 (£87,000 
and there were much high® 
extraordinary charges t 
£455.000 (£7.000). 


COMPANY NEWS 8 N BRIEF 


WILLOUGHBY'S Consolidated, £301.000 (losses £48,000) pre- raised £2.26m, closed l wo weeks 
Zimbabwe randier which is a tax in year to March 29 1986. ago. 

Lonrlio subsidiary reported pre- Turnover totalled £6. 44m 

Li.*: profits for the six months to (£4.72m). Earnings amounted DWYER AND CO. has 
end -March 1986 substantially to 35.98p (losses 2.18p). The exchanged contracts to acquire 
higher at £448.000 (£49.000) on company is a subsidiary of a portfolio of investment 
turnover^ higher at £751.000 Lister & Co. properties from the British 

(£491,000). PROPERTY TRUST: A group of Land Company for £5.35m. The 

OCEANA DEVELOPMENT private investors has acquired portfolio comprises an office 
Investment Trust earned a net J. 4 - 03 ™ f 6 1 P« r «nt) shares In block in Central London, two 
£116.774 (£16 992) in the vear company at 4.5p each, industrial investments in New- 
to end-March 1986. Net asset Braemar Investments, which port Pagneli and Norfolk, and 
value per share at vear-end was laSt ?’ eek acquired a 16.5 per a ro tail /office property in 


"Dividend* T5 cent Interest in Property Trust. Sheffield. The acduisiVion wifi ***" p,Md 
on enlarged rights capital L n * end « to “« ,l as a vehicle be eatisfied by a cash payment 
against 3 9p for substantial property invest- of £l.44m and a mortgage from 

merits, dealings and develop- British Land over the balance 
JOSEPH HOYLE & Son. woollen Went. The share price has of £3.91 m. Dwyer has requested 
spinner and cloth manufac- more than doubled since ihe a temporary suspension of deal- 


approval of the transaction 1 

it’ shareholders. 

‘?-J A f riAMATED PWANCIA 
S'f made £123.0. 
IS? P,- 0 ® 6 * Pre-tax m year 

<£2ist?i h 18 ¥- 7“ W 

^ns-S 1 and l , nere w as ■. 
~305,«95 extraordinary pro -, 

sion against amounts due frff 
“«np*n^s Nigerian as>oda, 
S\ e /^ b, l ,ty of w hieh is nc 
doubtful. No dividends ha: 


* 1 
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VW plans big increase in capital 


«tir, 


BY DAVID BROWN 

VOLKSWAGEN. thfr 


West DM Sbn (S1.4bn). 


Provisional 
liquidator 
for City 
Securities 

appeared to have improved on Dr Hahn indicated lhai the j By C hri* shwwrii in Sin*apt*r* 
The statu of Tjwwpr Ravonv a provisioiH! 6.‘5 per cent rise group would . move in i 

in the first stage, the group vW« home wMch hrirfc in M,es t0 DM £l - 3ba for lhe slrenslhen iix position on the DIRECTORS nf City Securities, 
ill seek to raise fl 50m through a ■ .jq --- sta j. e . . th sis months. Moreover. Dr Hahn North American market, while • the troubled Singapore broking 

an issue on the Eurobonds <m>uo h not pmecteH m si iv revised upwards his forecast for cutting its encasement in Latin house. Iasi night began final 
.market within the next few gcribero the share i .~i •***».* *• —«- * • • --* ' - 1 — 


. — .. — — —** i«.™„ that group earnlnga would to strong domestic markets, as i 

German motor group, yesterday Volkswagen sard rhe issue w« Mobilise at last year's level of well as good demand elsewhere 

sssrLissr j"Sfa «?.***»• h. *« ; u*. »* ml . 


volume deliveries, and tabled 
plans for a series of large 
.capital raising exerciser starting 
this month. 10 ' 


equity 

to turnover ratio which follow- 
ing recent growth had sunk too 


However, parent company net The Mexican anti Nigerian mar- ! 
profits for the first half of 19S« kets remain weak, however. 

Dr Hahn indicated lhai the i 
•roup would . move in ' 


weeks. 


issue. 


&-■ rh* v ^ The Federal Government with 

■ ,.. Tbts followed (most a further 20 per corn share, has 


.likely later this vear) with a 

25 


__ .. recently announced plans to sell , .. 

.J®, V* .cent increase to its 20 per cent holding by 1988 ,n 
DM 1.5bn in the equity capita] as part erf its privatisation cam- t n >ra - 
.through the Issue of. 6m non- paign. 


volume deliveries for ibe whole America, but gave no further ! frantic efforts to rescue the 
ol. 1986 from 25m to 2.85m details. [ firm after a reurt appointed a 

Vw” also plans to invert a ! Provisional liquidator earlier m 
total of some DM fi.Tbn m 


VW/Audi sold 1.34m vehicles 
in the six months ending .Tune. 

1.2m— its best half-year 
result since 3979. 


voting preference shares. These Dr Carl Hahn, chief executive. 


modernise its newly-acquired 
Scat facilities in Spain by 1905. 
and does noi expect the opera- 
The 1 1.5 per cent volume sates non to generate income for the 


have a current market value of reiterated the group's forecast increase was attributed largely next five years. 


Efim finance chief suspended 

BY A SPECIAL CORRESPONDENT IN ROME 

MR PAOLO PAOLONE. finance particularly the conversion of Efim's financial activities and 
director of Efim. Italy's smal- dollar loans into Ecus, in an will look closely at the swap 
lest state holding corporation, operation in April last year. operation. Mr Paolone is sus- 
hap been suspended from duty c- fiin c ft »i ,-dnr.iav pended for the duration of iho 

following revelations of losses foS ex^ingv lSat gro^ ™ rk ' whirh is ****** 


Goodman 
Fielder 
disposals 

i By Gordon Cramb 

r Deration.; Anri no iqas Th« level were U78bn tfllftmi III lo I !|«. awui . ; GOODMAN FIELDER. the 

movp t i^MH? U p^.t c 19 Sv iJE? 1&S5 - Df this amount. L140hn rnamifaeuiring activi- , | ari;i . Auslralartan fnod grnun 

whM «»» was attributable *0 iho dollar/ j"‘ s '" , T J u ?. eR ( VRnS,a Helicop- 1 fomiwl as a resnlt nf a three- 

_ v J! n director of j. swan The e whan go losses l,,ps * the glass-making com- 1 wnv merger earlier this year. 

ENT, the state-owned hydro- ^ panv. Olo Melon in the defence ’ - ’ 

carbons corporation, lost his ^^*5 t*™ In?-?.? ? 1 In R-.'W and MCS the aluminium 

job in the wake of currency Port, include t.in«e incurred on , ias4 thc sro „ p h , lf . 

dealings on the day before the ' 1 l^ n .F fore* a low of 1.581 hn ami 


made on foreign currency 


lira's surprise devaluation! ' Vn^in^^n ' funilll rlnl'l’ figures for last year points to 

• Mr Clelio Darida, the minis- ' mm | C ' p ■" losses of L501 bn. This year Efim 

ter responsible for state invest- 
ments, has criticised Efim's 
foreign currency operations. 


ments. 


expects to reduce its loss to 
A panel nf outside auditors about L250bn. and has budgeted j 
will shortly start a review of for low foreign exchange losses. I 


has sold two sizable minority' 
shareholdings in order to 
raise funds and rationalise, 
its business. 

ft shed Its entire 20 per 
rent holding in Arnoth. 
Australia's leading biscuit 


The day. 

The court order followed an 
oui of court understanding 
between City and its 28 bank 
creditors. City had petitioned 
nn Thursday for a 14-d ay injuc* 
; non protecting it from its cre- 
j ditora. Citibank and American 
, Express, the two US banks 
I named by City, contested the 
J move. 

Under the compromise, the 
! appointment went ahead of 
Deloiltc Haskins and Sells as 
1 provisional liquidators. and 
! they wore in lurn expected to 
1 kf'ep alive the chances nf a 
1 rescue by a foreign takeover 

Talks then began with the 
> Ftnck Exrhanze authorities in 
an aiiempt to end the confusion 
! surrounding ffteir policy over 
: foreign participation in a local 
i brokerage. 

Earlier this week. the 
cvrhanse rejected a proposed 
• W0 per cent takeover of City 
: bv Sun Hung Rai. the Hong 
Konc baser! firm which has a 


F. T. -ACTUARIES SHARE INDICES 

QUARTERLY VALUATION 

The market captaUsatioa of tbe groups and sob-sections of the FT-Actaaries indices as at 
Jne 30, 1986 are expressed beftnr in niflioos of pounds and as a percentage of the Ail-Share 
fades. Similar figures are abo provided for tbe two preceding quarters. 
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maker. for AS 104.8 m 
(USS6fi.5m). Most nf (his j d>?3linc nlfice in Singapore 
was taken up by institutions ■ Unforhittaiely for Cuy. 


hot Campbell Sonp nf the 
US. which In March 1985 took 
a 10 per cent stake In 
Arnotts, paid some A$15.?m 
for a further 3 per cent 
parcel. 

Tbe disposal was made 
tit rough Allied Mills, the 
third member of the group, 
which includes Goodman of 
New Zealand and Fielder 
Gillespie Davis, the smaller 
Australian company which 


(he 

developmerti coincided with the 
evpiry of a four-month stand- 
still a:rreemenl with its bankers. 

According to the bankers, thp 
rvehange said the "current 
: policy" was in allow only 49 
. per cent foreign owpnrshlp of 
[ InraF firm. 1 :. However, it is 
j known that this policy is under 
j review, and even the Monetary 
I Authority of Singapore, the 
island state's powerful financial 


. , . ; ,.s * j -w I regulatory agency. favours 

last November initiated thc ma j 0ri ty foreign slakes in local 
merger. j brokerages provided this brings 

Goodman Fl^ld^r lias *lwi i in th*w bu5in?s-s. 
received NZ?4f.7m fUSA 


22.1tn) from the sale q{ its 
24.8 per cent bolding in 
Newmans Group, the New 
Zealand transport and 
tourism operator which last 
month revealed plans for a 
new airline serving New 
Zealand domestic routes. 

The buyer, Rada Corpora- 
tion. is a quoted affiliate of 
New Zealand Forest Products. 
It paid NZ$2. SO a share for 
the stake, a price at whicb it 
also picked np further New- 
mans stock to take its total 
entitlement to some 33 per 
cent 

Newmans Is to launch the 
rtill unnamed airline in con- 
junction with Brteriey Invest- 
ments, Mr Ron Brieriey’s New 
Zealand master company, and 
Ansett. the private Australian 
internal carrier 

Am rrits. meanwhile, retains 
for the moment its 12.4 per 
cent holding in Goodman 
Fielder, whicb in turn has 
cross-holdings of roughly 15 
per cent with Mr John 
Elliott's Elders DEL. All are 
relics of an unstable pattern 
of minority interests held 
within .the Australian food 
and beverage sector ahead of 
the creation of Goodman 
Fielder. 

Goodman shares rose 7 cents 
In Sydney to A53.52, while 
those of Aruotts closed at 
AS4.40 compared with the 
AS4.50 price at which tbe 
Goodman holding changed 
hands. 


Few peoolc now doubt that 
the MAS and the exchange are 
at odds over the issue, with the 
Rig Four local banks, which 
dominate the exchange's super- 
visory ronmiiltee. anxious to 
pretext the competitive pos- 
ition of the new broking firms 
they established this year. 

Intriguingiy DBS Bank, one 
of the four, yesterday joined 
Citibank and American Express 
as one of the creditors wanting 
City wound up. This added & 
further confusing dimension to 
the affair, as DBS is state 
controlled. 

Technically, Deloittes' respon- 
sibility is now to protect the 
interests of City creditors. But 
some of City’s bankers— better 
secured than Citibank or 
American Express — believe 
that their losses would still best 
be minimised if a takeover of 
City could be arranged. 

It now seems likely that City 
will try to submit a proposal 
for a foreign takeover either 
from Sun Hung Kai or some 
new party, in the hope of an 
early change of policy and a 
deal negotiated through tbe 
provisional liquidator rather 
than the divided banks. 

City's troubles stem largely 
from its involvement in for- 
ward contracts and the collapse 
of tbe Singapore stock market 
following (he three day closure 
last December in the wake of 
the Pan-Electric affair. 


Ericsson happy to 
wield its AXE 

BY |ANE RIPPETEAM 

TEMPORARILY eclipsed by the says a third agreement is 
telecommunications union an- imminent 
aounced this week between Only Siemens of West 
CGE of France and ITT of the Germany, with its EWSD 
US is L. M. Ericsson of Sweden, switch, has surpassed that. Deals 
But the company does not with four Bell companies in- 
seera too worried by the mega- elude an actual invitation to 
deal-in-the-making. Indeed, a bid on the next round of switch 
request for comment on the orders for A me ri lech in 
transaction in which CGE and Chicago. At present, American 
ITT will own a joint company Telephone and Telegraph and 
pooling their products was Northern Telecom dominate the 
greeted initially with chuckles. US market worth some $4.5bn 
"It is quite an interesting a ” e « ,r > n digital so-called 
solution, but there are so many central office switch purchases, 
different wills in the companies I 135 3 l r ? a “T sold the 

involved." says Mr Carl-Henrik AXE in 64 countries, including 
Strom, Ericsson's vice president Saudi Arabia and the UK It 


for corporate market co-ordina- 
tion. 


is making a renewed pilch in 
France, where the Government 


, The union will include three 
different designs for the current CGCT as supplier for 16 per 
! generation of computerised tele- cent of the marker, 
phone switching systems, and Tins tup JJ** 1 ^2 

1 welding them together would be a l° jnt venture between AT ft T 
* difficult to do. he says. Yet the Philips of the Netherlands 
alternative is "the problem of Wu**P» dropped the costly 
keeping all the systems alive” development of its own digital 
Some 3100m to $200m annually and took on AT ft T* 

is needed to update the Slbn 5 ESS machine, adapting it to 
machines European standards. Recently, 

Mr Strom has reason to crow. Pr e nch ,?P* ned “P talks to 
ffiscompanv has achieved what other suppliers and Ericsson 

ITT has failed to do with digital rtisnea in. 

switches in the key VS market. & ut * f * t0 °* ,s W0 ” ie ^ T . 

European manufacturers col- futin^ development costs. It is 
teetively have spent about *7bn estimated that the next gener- 
developing about half-a-dozen mac ^ 1D ^ s 

different switching systems, could cost $2bn or more to 
according to Dataquest UK yet develop. And Ericsson finished 
none of their national markets 1985 with pre-tax profits down 
is large enough to support the 65 P® r cent — a large share 
coses. All bgre had their eve of that stemming from its tele- 
on the US. But the difficulties communications business, which 
of adapting to US standards and accounts for one. third of the 
to the demands of the deregu- company's sales, 
lated Bell, operating companies . Asked recently. Mr Strom 
for advanced phone functions did not rule out a joint alliance 
stumped ITT and it pulled out. of Ihe sort his competitors are 
Ericsson has some recent forming. Yet he believes: “We 
coups in the US market. Units would have nothing to get in 
nf two nf the. seven regional technology and nothing in 
Bell holding companies selected marketing. But we could do 
F.rincsnn'*! ‘digital switch, the with the money. All of this 


FOREIGN EXCHANGES 

Dollar falls again 


The dollar fell to its lowest 
closing level ever agamrt the 
Japanese yen id very quiet 
uvidine yesterday. There was 
virtually no business at all 
hecmis,* I'S markels were all 
rinsed for independence day In 
addition the market showed little 
enthusiasm to trade ahead of 
iwnnrrow'* general eleehnn m 
Japan The dollar has touched 
a lower tradinc level against Ihe 
yen bus yesterday's close of 
YlflO.fifl was its lowest finishing 
level ever anri was .town from 
Ylfil 35 nn Thursday. 

Thc dollar remained depressed 
hy growing evidence that ihe US 
economy w a s showiQp sums nf 
stagnating, underlined hy dis- 
appointing leading indicators and 
factory orders. There was crow- 
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EXCHANGE CROSS RATES 


Arg 't(na..i t .3730- i .3 7BO.OABOO-O.BO 1 0 
Aus'alla .. 2.S04O-B.3B9O1 .S435-1.546Q 

Brazil ' 21.21 21.35 , 13.77-13.84 

Finland „ 7.8075-7.8205 5.0520-5.0570 
Greece.. Jaia.SS 216.80 137.10 t40.20 
H'kong ... 12.075412 0850 7.8105 7.BI25 

(ran.. 220.00* 77.90* 

Kuwait ...10.4485 0.4545 0.25 1000.23 140 
Lux' burg i 68.35-6B 46 1 444544.56 
Malaysia. 4.05054.0575 2.6200 2.6330 
N'Z'land. 2.8600-2.0690 1.B620X.86B0 
Saudi Ar. 5.7830-6.7885 3.7500-3.7515 
Sfn'poro . 3.3795-3.38653.1860 2.1890 
S Af.iCm!.3.BZO5.3.053O 2.5610-2.5640 
841.1 Fm . 6.6665.6.6580 4.8556-4.4445 
Q.A.E 5.6635 5.6695:3,5725-3.67*0 

• Selling rais. 
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! ~! ^1.037, ~3445 

6 j 0.651 1 I. 1 2.176 

dm" : 0.299. 0.459 : 1. 

YEN ( 4.053{ 6.228; 13.56 

FFr. ' 0.937; 1.439 3.135 

8 Fr. j 0.369 ‘ 0.667.' 1.285 

^f~FI. 1*0.366 0.409 0.8BB 

Lira I 0.436; 0.670 1.459 


YEN P Fr. 3 Pr. H FI. Ur* CJ : BFr. 

Z46.B 10.68 
160.5 6.94S. 


a.713 3.763 2395. 5.124! 60.40 

1.765 2.448 14*3.. 1.363. *4.50 

0.B11. 1.125 685.5 0.635 20.45 . 

10.95 15.25 9293. 8.600 £77.3 ' 

2.540 3.524 214s! 1.889 64.08 

1. 1.387 845.3 0.795 25.3a 
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BFr. 


0.471 0.724. 1.575 
1.462: 3-247 4.890 


116.2 6.027 
360.7 15.61 


0.721 1. 609.4 0.565 18.18 I 

1. 183. 1.641 1000. 0.826 20.05 . 

1.277 1.771 1030. 1. 32.20 

5.966 5.50! 5352. 5.105 100 
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MONEY MARKETS 


Little change in London 


Interest rales shmved very 
little change in London yester- 
day in quiet trading. Closure of 
US centres For Independence Day 
and speculation lhai ae.v) week 
rould see a fall in US and 
Japanese rales tended to keep 
many people on the sidelines. 
Next week also sees the release 
of UK money supply figures and 
opinions were divided as in 
whether a reasonable figure 
would prompt a cut in base rates 
to single figures. 

Three-month interbank money 
finished at PZ-W per cent un- 
changed frera Thursday. Week- 
end money traded between a 
high of 12 per cent and a low 
of 9 per cent. 

The Bonk of England forecast 
a shortage nf around £S50m wilh 
factors a fleering the market 
including maturing assistance 
and a take up of Treasury bills 
together draining £144m and 


« - em and in band ^ at 

9$ prr cent. 

Later help in the mm-pinc ramc 
10 1590m and comprised uii'riplii 
purchases of £4m nf pJiciMe 
hank bills in hand 1 at 9’; per 
ccm. A'4Sm in band 1 al 91? per 
cent and £3n» in hand 3 ai 91 per 
cent. The Bank nl«o arranged 
sale and rcpurrhare Agrccmenrs 
on 1535m nf bills at to-lo-?i per 
cenl. imv.nnding on July SO. In 
the afternoon the Bank bought 
£47m of eligible bank bills. £3m 
in band 1 at 9i per cent £25m 


n hand ? ■»! p^r rrr< .-.r- l 
fl9m in hand S ai 91 per ,-rr.;. 
Total help ram>’ |n £?5fim 
A 1 1 he weekly Treasury b:'! | 
tender ihe avers?? rair or J «- 
count rose slightly fn 9 SAirt -••■r 
rent from P.3fiC9 per ron! T Hs 
itPOm nf hills on pffer a::r.’-i y; ' 
bids r-f T-t-7 fiL’rri snd a'i hi'l- \ 
offered here .riloied Tit - mirii- 
imim accepted hid 'a 3 « for t<7. 
ni'-i tn ;ihr-iix 70 prr r-’n: a.i^" 
aonr,' in Tull Nr\t ’-.eel: a 
further IWOm will be nn offer"' 
repfaetnc a similar amount of' 
maturities. 1 


FT LONDON INTERBANK FIXING 


• H.ODa.m. Ju>v 4a 

Three mo»the US doHan 


Sis mrnilii US dollin 


Pit-, 6 *, 


bid 6 ip. 


Offer * 1, 


UK clearing bank base 
lending rate, 10 per cent 
since May 22 


Exchequer transactions £5S5m. In 
addition there was a rise in tbe 
note circulation oC £270ra. On 
the other hand banks brought 
forward balances £35m above 
targei. Tn help alleviate the 
shortage the Bank offered an 
earlv round of assistance which 
totalled £21 9m and comprised 
purchases or £7m of eiigihte 
bank bills in band 1 at 91 per 
cent. £17Sm in hand at 9}s per 

Royal wedding 
medal issue 

MR IAN STEWART. Econo- 
mic Secretary to tbe Treasury, 
announced that the Royal 
Mint is to issue a medal to 
commemorate the wedding of 
Prince Andrew and Miss 
Sarah Ferguson. Thc medal 
will carry a portrait of the 
couple and the reverse will 
show the rose windvw or 
Wpstminsler Abbey. 

The srerlins silver medal 

will he hallmarked and Hip 
I ssue will be ITmiled lo 20,000- 


Thp ln.ne *re ihn ir.-hriotic 

m«*n». rpimdcH rhg nnr- 

aitiranih. of thq 6 d md r'Viij r#r.-.s 
lor SlOm qimivd by Ih" m. si n if. 1 vc 

MONEY RATES 
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<f- • Th< ti.pl, rr- U‘ir.r,el 
r:.'f 5. •>. -* 

Friifc S’rtscc N.:.(>f'»lf de 
W::‘,-n GjS'-i.-i.- Trn-i 

*» IrOfk'-g 

Fi'is 
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Ov'r-nlo't Month 

Monlh* Months 

MgnlhS 

InVtic 

Frankfurt 


. 4 SO 4.60 4.50-4.60 4.50 4.60 4. SO A, 6b 4,95-4 70 5.5 

Fans 


7', Tf7U 

7!;-7U 7(« 7U , 

“(s-"lc 

7 

Zuncn . . . 


'*•)'« 4-j^r, 

4 nr 4.- 

— 

— 

Amatflrdaro 


. 6 1 61 . c -6 , 

— • 6b.; 

re- 

— 

Tok.o 


4.59375 4.6S*S5 — 4.71B75 

— 



Milan 


.121* »2>s 12125(1 

— 11 ’( 131: 

— 



Bruteela 


7. 76 7'i-7»4 

- 7Ib-7:s 

— 


Dublin 


. 9i.-97i 


Plr-Ol* 

■ - 
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Sterling CDs 

Local Authority Dopes 
Looai Author'y Bonds 
Discount After Dopes. 


Finance House Depos 
Treasury Bills iBuyi ■■ 

Bank Bills iBuji' 

Fine Trade Bill® iBuy> I 

Dollar CDs. 

SDR Unk«d dbpm— - ; 
ECU Depos 
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7 da>& 

• notice 
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. Montha 
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ilOhl 1 1)^(1 

lOio-lC > 
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9 k-6 i 

BiiB-r 
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— 

10 l-r-I 0 1, 
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Ok -Si* 
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101; 

10% 
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9S-. 
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i 

loic 

10 n 

10 

9i% 

9l;-l 1 

/10l B -105 f 

V-. 

9 1« . 
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101{ • 
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10 

B-'l 

9i* 

— 

— 

y.:. 

HI* 

- 1 


. ““ 

— 

1 y-i 


&'« 


1 

! — 

10k 

10 

9 ; ;. 1 

9'z 

1 — 

— 

e .&0 6.85 ' 

6.55-6,60 

5.55 6,60'. 
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1 ressury bins isbiii: one-monw POr ceni inrp* momhs per pm- 
fisnlc Bills is*l )). cne-monrh 9% net cent; iftrce mentfts 9">, per C'nt Trpfi' urV 
Bins: Avciic,? lender me e: oiseount 9.30« per ceni ECGO Fxed Fn^nre 
Seheme rcieronce time June 4 10 Jul, 1 t.ndu'-i«el 9.62* per ceni 

Local Aufhoiity »nd F.ni,.ce Housr-^ wen cievs’ neuce. o'herr texon ri»u.- 
Fixed -inancr Houses B^st- Bale 10 p,-r ten: from iinu 1 iijb c 1n .. n. , 
fr™ ?' 4 5*4-75 PC. pen,. C T n £.?, P 

Depot..; -?rr.q R pi n« p p„i [lOO.rtV) .n-i ever hairf .,eJ e , n „ n m ._ lh ,1 4X 
rtm enn ihire mornb,; 10 per tno;; ihree-v. monlh-, V, r,r. °* r 

par cm. mornh, 5’, per crm. U.rta, ciWOObS' Mr 

from jflne.=s Denosu. Held under Srr,„ 5 DV oci DsdSiJ 




















































































































































































WORLD STOCK MARKETS 


AQ8 Computer!.! 

AMCA 

AMR Corn I 

ASA„ ... 

AVX Caro 

Abbott Labs 

Acme Cleveland. ( 

Adobe Res * 

Advanced Micro.. 



Stock ' J T j ^ 


I 30^ 
13l« ; 13!# 
54 U I 541; 


Aetna Ufe • 

Ahmanson m.F,) 
Air Prod & Chem 
Alberto -Culver ...• 
Albertson s 
Alcan Aluminium 
Alco Standard . .. 
Alexander & Al .. 
Allegheny Jntl. 
Allegheny Power. 
Allied Ennsliares 

Allied Signal 

Allied Store? 

Allis Chalmers 


Alcoa ; • 

AfTTOh 

Amdahl Cerr? J", i 

Amc'ada Hcis.... 10 Ji. 

Am. Brands SSSj : 

m.Cr.n Bills 

Am. Cyan.imid ... 19 
Am. Hoc. Power. ?7's . 

Am. Exprors 

Am. C.en. Corp ... 433# 
Am. Greeting:. .. 4 Si# 


Am. Hols: 7* 3 

Am, Hems Proe.i PI >4 Bit# 

Am. In;j- C-rp 13CH; 12Baa 

Ar,:. Medic.'.! Inti. IB . 11 .# 

AmMotors ' 4>i 4i 5 

Am. National.. ... 3S‘» • 30^ 
Am. Pstrofina. ... 4d-i» , 40i a 


Am. Standard. 

Am. Stores 

Am. Tel. & To!.. . 

Amer- tech : 

Amelok- 

Amfac 

Amoco ' 

AMP 

Analog Devicos..- 
Anchor Hocks ... 

Anbcuser Sn 

Apollo Comp 

Ac pi ? Cjiiip 

Archer Daniels... 
Arizona Pub. 5a r. 

Ark/er • 

Armco — 


Arm.'trcnp WId...' 

Aiiircc ; 

Ashland OC 

Assoc Dry Goods 1 

Atlantic Rich 

Auto. Data Pro... 

*w.in*.ik ■ 

A vary Ir.tl 

Avnot * 

Avon Prod ’ 

Baker ln:l 

Baldwin Utd ’• 

Bony Mon fa 

Baltimoro Gob 

Banc One i 

Bank America.... 1 

Bank Boston 

Bark N.Y. I 

Bankers Tst M.Y. 
Sirnott Bks FI ... 

Barry Wright 1 

Easlx I 

Bausch & Lomb.i - 
Bax tor Trav 


Becor Western... 
SecktonDIck'son, 

Bckor Inds 

Bell Atlantic 

Ball Howell 

Bell Industries.... 

Eel! South 

Bancflclal 

Beth Steel 

Batz Labs_ 

Big Throo Inds 
Black A Decker..' 

Block 'H. * R.I....I 

Blount Inc B 

Baaing 

Bolso Cascade 

Borden , 

Borg Warner 

Bowater Inc i 

Briggs Stra'n i 

Enstl My ere. 1 

Bl Telecom AD r| 
Brockway Glass .■ 
Brown Forman B[ 
Brown Group ..... 
Brawn & Sharp.. 
Brown' Fogrrl*...| 

Brunswick .....i 

Burlington Ind 
Burlington Nrth... 

Burndy 

Burroughs. : 

CBI Inds.. 

CBS •! 

CPC Inti , 

CSX 

Cabot 

Cameron Iron 

Campbell Red L.. 
Campbell Soup.... 

Can. Pacific 

Cannon Inc 

Cop. Cities ABC- 2 
Carlisle Corp 


Carolina Power.. 
Carpenter Tech. 
Carter Hawley... 

CnteroWar 

Celnncsc ! 

Centcl 

Ccnterlor En. .. . 

Centex 

Central SW 

Certain Teed 
Champ Home Bid 

Champ int 

Champion Spark" 

Ch.arlor . . 

Chase Man natfn 
Chemical NY .... 
Choscbrugn P... ■ 

Chevron. 

Chicago Pneum. 
Chrysler. 


Chubb 

Cigna 

Cincinnati MH - •• 

Citicorp 

Clark Equipment 
Clave Cl ill 9 iron. . 
Cfarox 

Consul Corp - - 

Coca Cola- [ 

Colgate Palm \ 

Collins Auunan— 

Colt Inds 

Columbia Gas : 

Combined InL... 
Combustion Eng 
Common w.th Ed 
Comm. Satellite. 


Comp. Sciences..! 391; 
Compute rvision..' l+;< 
Cons. Edison .. • 44'# 

Cons. Freight < 54 U 

Cons. Nat. Gas. 3D-"; 
Cons. Paper.... 58 

Consumor Power ]3's 

Conti. Corp ' 47 ># 

Conti. Illinois ■ ■ , G'j 
Conti. 1IUi!= Hldgs. U’s 
Conti. Telecom.. 30 

Control Data ... . : 23i* 
Converg. Techs... 7jj 

Cooper Inde. . .• 401? 

Caere Adolf. SU 

Coppcnweld ; ’•'•a 

Cornirg Glass , 72 

Cerroon & Black 41 

Crane 1 30 

Cray Research... 95 '■» 

Crown Cork 1I0« 

Crown Sell .... 381- 
C-ummins Eng. ...I B"e*i 
Curtiss Wright... - 55 
Daisy Systems .... 1 1 

Damon IB 

Dana : 32*) 

□ art * Kraft-. •• 83:# 

Data Gen 34:# 

□atapomt. 8 

Dayco ' 19!'i 

Dayton Hudson..* 65* 

Deere I 275 b 

Delta Air ! 40*5 


Dlxohk Print 72 

De troit Edison ' ... J 8 * 
Diamonds ham rfc 1 05) 

Dicbold • 42 

Digital Equip j 89’# 

Disney iWalti.. 52 =# 

Dom o Mines 5'# 

Dominion Rce_... 43 

Donnelly i.RRi ; 70 '» 

Dover Corp *l'i 

Dow Chemical 50 >« 

Dow Jones, ; 33 

Dravo ■ 15 fg 

Dresser. 171* 

Duke Power 45i# 

Oun&Bradstreet 117 

Dupont 82 

EG AG 34'# 

E Systems 575# 


Easco 

Eastern Airlines, 
[astern Gas & F. 
Eastman Kodak. 

Eaton 

Echtln Mfg 

Emerson Elect... 

Emery Air Fg 

Emhart 

Enqlchard Corp. 

Enron Corp 

Ensearch 

Ethyl 

Ex CellO I 

FMC.. I 

FPL Grouo. ; 

Farmers Group.. 

Fedders 

Federal Co j 

Fed. Express 

Foderai Mogul.... 
Fed.Nat.Mort. 
Fed. Paper B'rd.. 
Fed. Dept. Stores' 

Fin Corp 

Firestone 

1st Chicago 1 

1st City Bank..-. 

1st Interstate 

1st Mississippi....; 


1st Penn B’b ; Bi« 

1st Wachovia ■ *5'# ! 45* 

Flshback. £71* ! 275, 

Flsona ..j 39 ‘ 307# 

Fleetwood Ent...: 24i* . 24 1) 

Florida Pro 1 40 1, 40 

Fluor .i 16 ! 16 

Ford Motor j 64* ; 65 't 

Fort H'wd Paper 585* ' 69* 
Foster Wheeler..' 13* , 134 
Freeport McM ...i 174 i 17't 
Fruehauf 49'* 491* 

GAP- SS’i j 355# 

GATX ' 34 4 35* 

GEICO Grp - 92’.- j 93 

GTE Co 55* ! 65 j* 

Garnett - 1 84ie | 85 

Gelco 144 I 15 

Gen Am Invest .. 2D>; | 3D7# 

Gen Cinema : 57 1* j 677# 

Gen Dynamics 77’a 7Bir 
Gen. Electric— .. 801# j 814 
Gen. Instrument: 21 Js I 21i# 

Gen. Mills.— 86 i B6U 

Gen. Motors 7?:-; i 784 

Gen Pub Utilities Zlsa i Zih 
Gen Rcmsur'ncc 62 ■? 604 

Gen. Signal 474 ; 4B># 

Con. Tire 741) , 74 4 

Gencntcch 884 ; 90 

Gcnrao 9 0 

Genuine Parts. .. 464 474 

Georgia Pac.. ... 524 Slii 

Gcrner Prod. . . 46 ly 1 46 ij 

Gillette .. .... 48.4 40;# 

Gloo.il Minnc... 14 14 

Goodrich -5F> 414 • 42'> 

Goodyear Tiro.... 334 334 

Gould. 21#i 23 

Grace.. .. 64 4 544 

Grmgerr iWW. .. 454 45'n 

GaAtl. Pac. Tea.. 26 264 

GL Nthll. HekOO. 45 in 4D 
G. West Financl 474 484 

Gteyhcund. .. 35 36 U 

Grow Grouo Ill; ll 'i 

Grumman 29 1 29'# 

Gulf i Western. . 69 *. 70s* 

Gulf States Utl ... B*'i 8'a 


Hall IFB; - | 

Hallburton 

HammermlH Ppr 
Hanna Mining—..! 
Harcoart Brace J 

Harris Corp - I 

Hamco — ...! 

Hecia Mining I 

Hellcman Brew-! 

Heinz <HJi 

Heimerick A P..., 

Hercules .j 

Hershcy ....; 

Hewlett Packard! 

Hilton Hotels I 

Hitachi I 


Holiday Inns 

Holly Sugar 

Home Depot.. 

Homostake 

Honeywell 

Hormd 'Gco.i. . 
Hospital Corp.... 
Household Int.... 

Houston Inds 

Hughes Tool 

Humana 


26 asu 

ail# aai# 
43 U 431, 
ZSS? 24 
351# I 35J# 
227# I 395# 
sell I 27 
Idle 105# 
29 i s 1 S94 
401# : 475# 
go 1 soil 
641, I 64 7 S 
02fg l 315? 
415) | 42 4 
71 J 7!>i 
505# ! Sllfl 


Husky Oil 

Hutton l£F; 

IC Inds ! 

ITT 

lUInt : 

Ideal Basic Ind — 

Illinois Power 

ICI ADR ■ 

Imp Carp Amer.. 

INCO 

Inqoraoll Rand. . 

Inland Steel , 

Intel 

Intorco 

Inter First Corp..- 

Intergraph j 

Interlake Corp... 


IBM - 149 ;149i# 

Int. Flavours ...... 1 47 ij 471# 

Int. Income Prop 1 14 u ; 14 1« 
Int. Min & Chem. 331* j 33 *» 
Int. Multifoods ... 46 ; 464 

Int. Paper 1 63*, 625# 

Irving Bank.. 587g [ 5BJg 


Jaguar ADR 

James River 

Jeffn-PilOt 

Jim Walter 

Johnson-Contr.. 
Johnson & Jns— 

Joy Man..— 

K. Mart — — 

Kaiser Alum 


_■ 9 4 Si, 

_! 264 I 41 
395a I 395g 
..| 444, 445s 

..64 , 65 

.. 717, 735, 

24 4 , 244 
55 U I 661, 
J 184 I 18 
! I 


Morton Thiakll... 

Motorola 

Multimedia 1 

Munsfngwear ( 

Murphy OH j 

Naico Chem 

NaL DIsL Chem.' 

Nat. Gypsum ; 

NaL Intergroup. 
NaL Medical End 
NaL Semlendctrl 
Nql Service Ind.j 

Navistar inti 

NBD Bancorp 

NCNB I 

NCR. ! 

Netw'rk Systems! 
New England Ei.i 
NY State E&G..J 

NY Times 

Newmont Mln’g. : 
Nlag. Mohawk....' 

NlCOR Inc _| 

Nrke B 


NL Industries .. ..; 14s, 
Noble Afniiatos..; 97, 

Nprstrom ' 44 

Norfolk 5outh' rn 88J, 

Nth Am Coal- 4Qi, 

Nth Am PfHKpS—l 45 4 
Northeast util.... 22 
Nrth Indians PS.. 114 
Nrthn State Pwr.| 55ss 

Northrop j 505, 

N West Airlines.. 484 
Norwest Corpn.J 394 
Nwest Steal W ...I 18 t 8 

Norton 1 41 

Novo Inds ADR ...; 33 

Nynex 667, 

Occidental Pet... 264 
Ocean Drill Exp.. 12 4 

Ogden 39 Aa 

Ogilvy & Mthr„...! 343, 
Ohio Casualty—.. 1 844 


Ohio Edison 

Olln 

□neck I 

Outboard Marine! 
Overseas 5htp,...; 
Owens Corning..; 
Owens Illinois. ...i 

PACCAR ! 

PHH Group | 


July July 
3 2 


374 384 

37:* ' 374 
45 i 43 
26 4 1 26 
224 24 

284 . 284 
397, 391- 

BO 2QS, 
254 1 25* 
11 * : 11 * 
39* I 39 
87, i 87, 
S3 ! 523, 
63U j 554 

53* i 524 


July ' July 
3 3 


TOKYO 


Kaneb Servloes..l 

Kaufman Brd 

Kellogg.. ! 

Kemper > 

Kennametai I 

Kerr MGee i 

KeyCorp I 

Kidde 

Kimberly-Clark _ 
Knight Rdr. Inc.. 

Koppcrs 

Kroger 

LTV 

Lear Siegier 

L caseway TransJ 


Libby Owens Fd. 

Lilly < Ell) | 

Un Broadcasting 1 

Lincln Natl ! 

Lftlon Inds 

Lockhead 

Loews — ... 

Lone Star Inds...] 
Lone Star Stsel.u 
Long 41. Light... 
Longs Drugs Sts. . 
Lotus Duval— ' 


Louisiana Land— 
Louisiana Pac...- 

Lowes 

Ulbrizal 

Lucky Stra 

M'A Coni Inc 

MCA 

MCI Comm — 

Mack Trucks 

Macmillan 


Macy — 

Manic. Hanover.; 

Manvllle Corp ! 

Mapco i 

Marine Mid 

Marlon Labs i 

Marrlot 

Marsh McLennan! 
Martin Madatto.; 

Masco 

Mass Multi Corp.] 

Mattel 



May Dap. Stra ' 


Maytag ; 834 

McCulloch 13'-, 

McDermott lnc._* 21 

McDonalds 751- 

McDonncI Doug.' 787, 

McGraw Hill • 60 4 

McKesson 62* 

Mead 494, 

Media Genl ' 98 

Medtronic 1 79* 

Mellon Natl 674, 

Melville- I 69 7g 

Mercantile Stra. 1154, 


Merck 

Meredith 

Merrill Lynch 

Mesa Pot ■ 

Micom Systems.. 

Mid Sth Util : 

MfliJpors... 

Minnesota Mine.. 
Mitchell Energy.: 

Mobil 

Mohs sco 

Mol ax 

Monarch M.T 

Monolithic Mem. 

Monsanto 

Moore McCmck. 

Morgan iJP* ; 

Morrison Knud ... 


PNC Financial....; 

PPG Inds ! 

Pabst Brewing ...I 
Pac. Gas & Elec. 

Pac. Lighting 

Pacificorp ... 

Pac. Tolecom..— ( 
Pac. Telosis ....... i 

Pall I 

Pan Am. Corp. ...j 
Panhand Pipe.—. 


Paradyne.....! I 

Parker Drilling-. 
Parker Hannifin. 
Payless Cashw... 

Penn Central 

Penn Pwr&L — 
Penny IJCi .— 

Pennzoll - 

Peoples Engry— 

PepsiCo — 

Perkin Elmer 

Petrie Stores— 

Pfizer 

Phelps Dodge .... 
Philadel. Elect ... 
Philip Morris.— 

Philips Pet 

Pic N 1 Save -I 


Piedmont Avlatni 

Pilfsbury. 

Pioneer Corpn— 
Pioneer HI BirdJ 

Pitney Bowes 1 

Plrtaton 

Planning Res'ch. 

Plcssey 

Pogo Producing. 

Polaroid j 

Policy MgL Sys— 

Potlatch 

Potomac El. Pwr. 

Prab Robots 

Premier ind • 

Price Co j 

Pnmanc 

Prime Computer; 
Proctor Gamble. 
Pub. Serv. F & 0.‘ 
Pub. S. Indiana— - 
Pullman P'body.i 

Pu rotator...— - 

Quaker Oats 

Quanex - — . 


RJR Nabisco j 

Ralston Purina... 
Ramada Inn*—. .., 
Rank Org ADR.... 

Raychem ; 

Raytheon i 

Reading Bates. ..( 

Redman Inds 

Reichhold Cheml 

Republic Air 

Republic Banc—i 
Research Cott... 

Resort Inti. A 

Revco (DSi 1 

Revere Cooper—f 

Rexnord — ...I 

Reynolds Mtls ; 

Rite AW 

Roadway Exps — 
Rabbi ny i All i 
Rochester Gas ..., 

Rockwall Inti 

Rohm A Hass 1 

Rallllnt 1 

Rouse.. 

Rowan.— i 

Royal Dutch i 


Rubbermaid 

Ryan Homes 

Ryder System—.: 

Rymor 

SPSToch ' 

Sabin Court 

Safeco - 

Safeway Stores... 

SL Paul Cos | 

Salomon Inc ! 

Sanders Assoc. -J 
Santa Fa SPac-.. ; 

Saul I nvostmentJ 
Sc haring Plough.! 


477, ; 477, 
67* | 674 
9* 94, 

254 234 

60 50 

557, 364 

134, 134, 

64* 664 

304 39* 

54, 54, 

48* 477, 


64 4 524 

75* I 75 
8* l 8* 
74* 77 B 

97* 984 

634* 64* 

IT, 17# 

84 a* 

37lj 377# 
16* 16* 
27* < 284 
301# [ 307, 
695* 70* 

37* ! 37* 


Schlumberger,. ■ . 34 1 # 
Scientific Atkin.. 10i, 
Scent Paper.. 564 

Sea Co. 24 

Sea Containers .. 24'*, 

Seagate Tech 114 

Seagram 65 

Sealed Power 2BJ* 

Scars Roebuck... 1 48 1# 

Security Pac 364 

Service Master-..; 26 
Shared Med. Sys. 53* 

Shell! ran* | 40 7, 

SherwinWma 1 2fli* 

Sigma Aldrich.—! 374* 
Singer | 60i* 

Skyline j 15* 

Slatterly Group..! 22* 

Smith Int ■ 31, 

Smith Kline 1047, 

Sonat 2gj, 

Sunoco Prods. — ; 39* 

Sony ( 20 

Southeast Bankg; 44* 
Sth. Cal. Edison- 31* 

Southrn Co — ! 23* 

Sth.N. Erg.Tel— 1 54J, 

Southland# 86 4 

5’ West Airlines... 307, 

. S'Wostn Beil 102** 

I Sperry Corp j 75* 

Spring Inds........; 633* 

( Square D I 44* 

Squibb... ;1134 

Stanley lA.F.]....., 28 
Std. Brands ' 8Z4 

1 

Sid Oil Ohio... 49 

Stanley works... -j 40* 

Starling Drug ! 477, 

StQvens iJ.P.i..... 554 

Storage Tech 44 

Subaru Amer i 36 

Sun Co , 471, 

Sunderatnd ■ 691* 

Sun Trust... i 54 

Super Value St r.. 26* 

Syntax 70 

Sysco 29* 

TIE Comma ai, 

TRW 101* 

Tal — 112 

Tambrands 1214 

Tandem Comp— 32* 

Tandon 64 

'Tandy ; 394 

Tektronix. I 594) 

Tele-Comma j 54* 

Teicdyne — 3377, 

Tel a rat 0.... ; 20s, 

Temple Inland ... [ 60* 

. enneco i 39* 

Tesoro Pet ; 9 

Texaco I 307, 

Texas Comm Bk.1 21 
Texas Eastern..... 34* 
Texas lnatmnt....>lSOhi 
Texas Utilities— 304 

Textron. 56* 

Thomas Betts— 424 

.Tidewater 67, 

[Tiger InL — J 6* 

■Timeinc.~ 1 89 


Timas Mirror..— 1 

Timken 

Tipperary,— 

Tom Brown.. 

Torchmark 

Tosco .1 

Total Pet 

lays RUS 

Transam erica .... 
Transoo Energy. 

Trans World. 

Traveler*. 1 

Tribune : 

Tricentroi • 

TriContlnenta I...; 
Triton Energy... 1 
Tyler — . 


UAL 1 52 

Ucoel Corp.. ! 21* 

Unilever N.V...-.'303* 

Union Camp , 60 4 

Union Carbide ...| 24', 
Union Electric— : 25* 
Union Pacific —1 67 
United Brand*.—! 284, 

Unocal 1 197, 

USAIR Group 30* 
US Fidelity A Gr.: 40* 
US Gypsum ! 59a, 

US Home ! 74 

US Shoe I 24* 

US Steel j 30* 

us Surgical..—! 23* 
Us Tobacco. ■—< « 

USTrusL- ! 661, 

USWesL 64* 

Utd. Tech no log.. 49 
,Utd. Telecomms. 27* 

Upiohn 92* 

VF. 324 

Valero Energy— 1 94 
Vartan Assaca— | 26* 

Varit y Corp ’ 

Verntron ; 11 r, 

Vulcan Material* 108* 

Walnoco Oil 81, 

Walgreen 394 

Walker Hiram.- 26* 
Wal-Mart Store,.' 52 7, 

Wang Labs B ' 15 

Warner Comm«..i 65* 
Warner Lambt —• €2* 
Washington Post 183 
Waste Mngmt— 60', 
Watkins Johnson. 36* 
Wells Markets....! 394 

Wells Fargo- '1084 

Wendy's Irrtl | 15* 

W Point Peppl...-. 661, 
Western Airline. .| 97, 

West Nth Am —.1 1 4 

Western Publsh .! 30* 
Western Union—! 54 
Westing house.—! 524 
Westvaco j 48* 


Weyerhaeuser.... 
Wheeling Pitts... J 

Whirlpool : 

Whittaker. 1 

Wllllamette Inds 

Williams Co. 

Winn-Dixie Str— 1 

Winnebago j 

Wise Elec Power] 

Wool worth ‘ 

Worthington 

Wrlgley —1 

Xerox 

Yellow Frt Sys....; 

Zapata 1 

Zayre- — ; 

Zenith Elect 

Zero.. —I 


positions 


SHARE PRICES closed lower on 
profit-taking and stop-loss s/liny 
as investors adjusted positions 
ahead of Japan's genera/ e/ec^ 
lions on Sunday, although losses 
were stemmed by into afternoon 
ba rgain-buDfing. dealers said. 

The Nikkei Dow market 
average fell 94.07 lo 17.597.73 
after easing 172.33 in the early 
afternoon fmm Thursday's 
record. The fait was the first 
in three days. The Tokyo SE 
index shed 6.91 to 1.355.32. Turo- 
nver was 670m shares against 
Ibn on Thursday. 

Blue chip issues, lending the 
decline, lost ground on stt^j-Ioss 

selling by individuals and profit- 
taking by fotcign investors. 

Selling was widespread as 
investors nisbed. to liquidate 
before the election, while the 

Wall Street and other 
American markets were 
closed yesterday for the July 
4, Independence Day holiday. 

yen's rise against the dollar alsn 
generated selling-eifdcrs. brokers 
said. 

Sonv fell 20 rn Y3JM0. Hitachi 
IS to* YS17. Matsushita 20 to 
Yt.,170. Nissan 13 to Y593. Toyota 
30 to Yl.500 and Honda 30 to 
Y1.I30. 

Public spending-linked shares. 
Heavy Industrial and Trading 
House issues all declined after 
rising on Thursday. 

Autos declined, reflecting con- 
tinuing concern about the impact 
of the yen's strength on these 
eirpnrt - dependent companies. 
Toyota went down SO to Yl.500. 
while Nissan, Isuzn, Mazda and 
Honda closed lower. 

Some incentive-barked Biotech- 
nology issues eased, while Wire 
and ” Cable stocks continued 
higher. 

But Oil Refineries and some 

Closing prices for North 

America were not available 
for this edition. 


Utilities continued to firm on the 
yen's rise against the dollar and 
lower world crude prices. Nip- 
pon Oil rose 60 to Y1.290. Shown 
Shell 90 to Y1.030, Mitsubishi 
Oil 20 to Y580 and Tokyo Gas 
3 to Y512. 

Computer Service, Secom and 
other ''high-priced'' shares also 
moved upw-ard on institutional 
buying. 

CANADA 

Stocks slipped »n riussfch 
trading as US markets were 
closed for the July 4 holiday- 

The Toronto Composite index 
shed 2.7 to 3.0S9.3 on moderately 
active trading. The Oil an_d Gas 
index lost 11-8 to 2,486.7 and 
Golds 4.5 to 3.913.0. 

Orchatech climbed 4fi cents to 
00 cents before the Exchange 
halted trading pending news. 
The company previously- said 
Imaginet Systems agreed to dis- 
tribute Drehatech's computer 
aided design systems in major 
US markets. 

AUSTRALIA . . 

Australian share markets 
closed higher across the board 
as bargain hunters sought quality 
Industrials and Minins Flocks. 

The All Ordinaries index was 
fi.9 higher ar 1.142.7. the All 
Industrial# 15.S stronger at 
1.820.8, Metals and Minerals 8.0 
up at 497.8. Solid fuels m.#c 
s.l tn 429 3 and iho Gold index 
was 10-6 up at 925.2. 

National utriiover was a 
moderate 68.8m shares, worth 
AS1 33.2m. Rises outnumbered 
falls by 25t-tn-192. 

“The last two days have been 
an over-reaction, which has 
encouraged bargain hunters . . . 
but I don't see anything in the 
pipeline which is encouraging,” 
one broker said. 

BHP eased 16 cents to AS8.24, 
mainly in response to news the 
company had started discussions 
■on a superannuation package 
with Steel Unions. CSR shed 6 
cents to AS3.14 but BelJ Bes- 
ources firmed 10 cents to AS4.00. 

Despite bearish sentiment over 
the economy, quality Industrial 
is#ues continued to find favour 
with investors. Transporters and 
Developers were the main 
targets. 

Brambles moved up 22 cents 
to AS6.12 and TNT rose 7 cents 
to AS3.15. 

Mines were also back in favour. 


niainJv on the back of the falling 
dollar. Gold mines vrera in 
demand despite weaker bullion 
prices. 

CRA were up 10 WJ j*t 
AS5.90, after peakins ^6,00. 

Aberfovlo advanced 20 cents in 
AS7.00. Among Gold issues. *0 
cent rises took Ren Ison lo AS5.iQ 
and Nluglnl to AS2.60. 

HONG KONG . . 

Easier in thin and iisrle#s 
trading, de'pite light bargain 
hunting. _ . . . 

The Hang Seng index finished 
off 0.82 at 1.756.76 after 1 rafting 
bv as much as seven points 
earlier. The Hong Kong index 
Fhed 0.67 to I.0SG.73. Turnover 
HK$225.96m {HKSStfmi- 

Brokers said mnsi institutions 
staved on the sidelines looking 
for fresh factors, but snme 
“ small" investors moved into 
the market as prices weakened. 

Utilities generally Inst ground. 

Corporate rumours gave slight 
lifts to some counters. Jardine 
Maffiesnn Holdings, up 10 cents 
at HKS13.50. fnr example, con- 
tinued to rise amid speculation 
that it may be planning to sell 
some assets. 

Hongkong & Kowloon Wharf 
& Gortown, another big conglo- 
merate, rose 10 cents HKS7.05 
on market expectations that its 
results, to be annnunced later 
rhis month, will show strong 
growth. 

GERMANY 

Share prices closed with sub- 
stantial losses across the hoard 
as operators remained sidelined 
to assess the dollar's medium 
term direction. 

Chart-technical considerations 
were seen behind tbe losses with 
only sm3lJ sell orders leading to 
hefty losses In a very thin 
market. 

Car-maker VW shed DM 29 to 
472. despite news that it will 
match its record 19S5 profit this 
year. Bur dealers said the 
announcement of a S150m euro- 
bond with warrants, and an 
issue of DM 300m worth of non- 
voting preference shares put 
pressure on the share price. 

The Commerzbank index of fiO 
leading shares, calculated at mid- 
session, fell 39.5 to 1,867.4. 

Other car-makers also showed 
substantial losses, with Daimler 
ending DM 28 lower at 1.28S and 
BMW shedding DM 20 to 56S. 


CANADA 


' July I July 
• 3 | 3 


AMCA Inti 18* 

Abitibl *37g 

Agnlco E&gl 1 217, 

Alberta Energy. -I 104 
Alcan Alumtnfunij 4„ 

Algoma Steel i 15 

Bank Montreal —I 33 
Bank Nova Scotlaj 16 


214 217, 


Cambell Red L—j 
Can. Cement Pt- 
Can. NW Energy.) 

Can. Packers 

Can. Trustee ! 

Can- Imp. Bank..! 

Can Pacific | 

Can Tyre C —I 

Canfor. | 

Carling O'kfe^— < 

Chieftain 

Com in CO- I 

Conlgaa Mines.... 
Coni. BathaL A..- 

Coremark int J 

Contain 

Denleon Minas A' 

Dafaico Inc. ; 

Dome Mines. 


Dome Petroleum 

Dom tar 

Falcon b rid go..— 

Fed. inds. A. 

Gendlm A. - 

Ganstar— 

Giant Y'knlfa—. 

Gt West Life 

Gulf Canada 

Hawker Sid. Can 

Hudson's Bay 

Husky Oil- - 

Imaaoo 

Imperial Oil A.. .. 

Irtco — 

indol — 

Interprov. Pipe... 

Labatt (Johni 

Lac Minerals 

Loblnw — — 


1.14 
31* 

21 
174 
204 
674 
17 
8.90 
154 
271, 

283, 

7* 

£6* 

37 
174 
164 
434 

234 [ 23 
20i, 31 

134 I 12 


Mao mil Boeder..' 
Magna Int — ....j 
Marks A Spencer; 
McIntyre Mines..; 

Mitel Corpn > 

Molson A 

Moore Corpn ! 

NaL Bank Can ..j 
Noranda Inc.—— i 
Moreen Energy— i 
Nth. Telecom.— j 
Nova Alberta——! 
Numaa 0(1 A Gas. 
O&kwood Pet — . 

Pan. Can Pet 1 

Placer Dev 

Power Corp.—....: 
Quebeo Sturgeon! 
Ranger Oil. — 


Banks saw Deutsche sbed 
DM 11. HA io finish at 741.50. 
Drr^itnpr f ztt DM 6.50 lo 402 and 
Commerzbank <?a<« DM 4 to 295. 

Blue chip Ei^ctriesI Slerapos 
dtv-Li'v’si DM 7 Jc- 613 and AEG 
fc<i DM J* 1 to 2*3. 

Commits? maker Wtdorf was 
pv down at 570.50. 

Xaticnal airim** f.nfthatwi 
dinned DM li to and in'ursr 
.Mlianr dropped DM 45 Ift 2.270. 

En"ine». , rings saw Mannrv 

maaiL r s DM 6 dividend, shed 
DM 17.?A io 15«. 

Sipel-marur Thyssen gave way 
D?I 5.50 to 150. 

PARIS . . . . . 

Stock price* moved Richer in 
active trsdins. fuelled by divi- 
dend reinvr-'-t rr.cn! n qrd brighten* 
ing pro i pcct!? for the French 

economy. . . 

Advance*: outriumbereo 

dochn?' I4A to "fi. with 10 stocks 
unrhaiiced. Demand for Blue 
Chios was especially strong. 

Market srntiment reflected 
.signs that the market ha* nulled 
out of its recent crniioliuStlfTi 
and i* headed for a sustained 
advance. Dealers noted that 
summer diivdcnd payments arc 
expected ti'j add as much as 
Frs 7bn of » r re«h cash to tbe 
market. 

Another bullish element was 
the Government's recently 
announced plan to stimulate 
exports and moves to lift 
currency and price controls. 

Demand was Fpread evenly 
across rhe Finance nnd Indus- 
trial sectors, but Resource sIpcks 
lagged the rctl of ihc market. 

Peugeot set Ihc tone among 
Auto storks, rising Frs 46 to 
'!<ln Michclin rose Frs 35 to 
3.A50. 

jOHANNSSBURG 

The stock market closed 
narrowly mixed in quiet and 
directionless trading, with the 
US Independence Day holiday 
closure putting an added 
dampener on activity. 

Among Gold shares Randfon- 
teln ended a rand un at R279 
but Drlefontein lost 50 cents to 
R53. 

Mining Financials mirrored 
golds, but Diamond share De 
Beers gained SO cents to R2$ fin 
following its Central Selling 
Organisation's diamond sales 
results. 


Reed Stentvie A. 

Rio Algom 

Royal Bank Can.. 

Royal Trust A 

Sceptre Res. ; 

Seagram — — 

Sears Can. A. 

Shell Can. A 

SHL System" hie. 

Sbelco A. 

Teck B ! 

Texaco Canada... 
Thomson News A| 
Toronto Dom. Bk 

Transalla a. 

Trans. Can. Pipe. 

VantY Corp - 

Walker Hiram 
w coast Tran* .. 
Weston 'Geo) 



BELGIUM/LUXEMBOURG 


B.B.L. 

Banq.Ge*. Lux... 
Banq. IntJLLux., 

Bekaert 

d merit CBR— 

Cocke rill 

Delhaize. — 

EBES 

Electrobel 

Fabrlque NaL..- 

G8 Inno BM_ 

GBL (Bruxi 

Generale Bank... 

Geveert 

Hoboken 

Intercom 

Kredletbank 

Pan Hldgs 

Patroflna 

Royals Beige 

Soc. Gen. Beige., 

gatlna- 

Solvay 

Stanwlck Inti ..... 

Tractionel 

UCB - 

Wagons Ufa. 


Price I + ar 


. 15,600) 
, 14.300 
. 11.950 
. 3,855 
125 
-xrS.ieai 
.1 4.630 
. 15,400[ 
•I 2,300; 

7.460! 
J 3,245 
. 6,000 

■ 6,040 

■ 7,370 
.! 3.HOO 
.116,675 
.,11,3001 
.1 8,790; 
.36,200 
.! 2,920. 
.110,250, 

I 7,780, 
.! *60 

6,610 
8,330 
4 5,600 


Price -l- or 
Knr Z — 


NEW YORK BKD8CES 


1986 , Since Cmp 

DOW July July July June June ‘ ; 

JONES 3 J 1 30 27 ; High Low! High: Low 


e Industry's 1900.87 1909.03 1903.34- 1892.7J lBfc'J.a*? 1 30 j .05 ISVl.SS 1309.0S 41.22 

! .C 7. 22,1 Hit S/7132 


H'meSnds.. 90.97 90.94 flO.Blj 90.50 90.47 31.94 • 85.75 — I — 


■n 

00.76 

£JC,32 ! 

07.55 

m 





I 


11,4 

Mil 


5 777.50 e;a.e4 

38B.B7 

030.84 I2J3 

SI'S 

8.-1 

5 1; Si 86, 0/7/S2 


M 22; I 5/7 1 86 B 4/52 


aOav's H'on iv 18.59 >1 


STANDARD AND POOR'S 

Gompastle : 2S1.S0 253.70 £52.04 . 7=0.34 249.00 



Industrials.. 321.09 28 


Financials .. 29. 5H 39.89 29.33 29.75 29.SI of. 15 Ii.19 51.15 8.64 

•I4. - Ji JS'I M/546 1MD/74 


N.Y.S.E. 144.67 145.1^' 14*1.68 I43.8C- 143.181 UM e 117.: j , 1«. 15 J.4S 

COMPOSITE ; /. j S’ltge 

AMEX. MKT.! 384.59 384.76 204.67 2S4.20 383.13 
VALUE 



HONG KONG ! 

Hang Seng Bank'»lf7z6<v 17B7.BB 


n-ALY | ! j i 

Banea Comm Ital. f 197Zi< 7IQ.EB' 707.92: 096.0 V 882.29 


NASDAQ 
07 C COMP. 


411.10 400.<d 407.6 1 405.51 40 5.5 3 411.16 525.01 <11.18:34.87 

ij J. 13 1. 3:7.56 3; 10; 74 


DIVIDEND YIELDS Juno 27 June 20 

Dew industrial . • *.59 5.66 

Jo? -5 June IB 

3 nn«l P Industrlnl. - J.M ■■ dU 

S .Ttrf P hid P.E rnli.; 12.07 


year ago 
lappfax; 


June 1 l 
1.97 
"l 7.E6 


TRADING ACTIVITY 

Millions 

July July July 
Volume * » 2 1 

now York!.... :oe.:-:T6LW 147....7 
Amer ..... ' g.ue 12.12 11.61 

C.T.C -«j‘ 13 o,44 132.6J 


Nuw York July S July 2 ■ July l 
ijitucg Tr.nJCd 1.9b8 1. 979 1,954 

Rises . 8*7 • 8n9 

Falls 8*" 726 656 

Unchanged.. . *»5B 406 4H9 

New Highs 120 161 ' 158 

Now Lows .. . 18 21 20 


NETHERLANDS 

ANP.CBS General >1970|i 
ANP.CBS Induct / 12701 ; 

332.80 

289.8 

291.0 

238.9 

NORWAY 

Oslo SE U.TJSi; 

S87.<1 

457, BB 

SINGAPORE 



Straits Times '.«0;IC;5?i . 

718.73 

749.90 

SOUTH AFRICA 



JSE Gold 'C6/9i7ff» 

— 

1216,0 


2«0.4 (S/S) 
234.0 (Hi) 


51 7.4 r 457, BB; &88.fiE' 809.92! 402.31 (15(1) ! 582.25 (20/61 


CAM AD A 


TORONTO July July ' July Juno Juno 1006 

Metals A — 1 — -il- 

Min«raln 2091.5 3100.7 >c* 310.63 3090.32 2412.H5 'Jl/a* 2025.4 i2l/5l 

Composite 309 J.l 3089.9 ici i(S65.5 3070.30 SIS9.M |I8'<< • ZtM.O (l7/?i 

MONTREAL 

Pc^ltoliO 1558.66 1561.53 -c- '1562.1B 1563.18 lilJ.Si HB»4. IS8S.«M22M. 

NEW YORX ACTIVE STOCKS 

Cl’nn-lw Clift nge 

Thursd'* Sin.-ka •<« Stnrii# Closing on 

mrf# J I'm n; a ii*i ::ntlad orico day 

11T fl. ICO 'V, A? K 7 ! .CJB.tXH 2 r . - 

Bnrrci InViMI T!*-. ' !?76.K*J 

c.« ..'>•» T lCO t'. : - - IBM .. %l.w M9 - 

A-.- - I.:, - e M . t ; I T-. -.'-1 , •„ “.in 920 , IP* 3 D 1 : + V 

? ... LV'-'inr l.i'.'.iiM C'.fb.ln 910 700 24 *) r 'j 


SWEDEN , I 

Jacobson A P f5l/12,5gi ' 2M4.38 MUJlj 2«B.0<! 2SiUV, 2604.09 14/7) J1729.67 f20)l» 

SWITZERLAND , I 

Swiss BankCpni6IH2.'E9i MO.I 8&a.B 680.6 S67J 096.6 (Olti | 6M.7 128/21 

V/ORLD ' j j f 1 " 

M. S. Capital Inti. (1/ l/70i - ! J6I.4 i £10.2 1 I29J I UI.4 (4/7) 249.8 (23.1) 


" Saturday June 28. Japan Nikkei 17547.42. TSE 1350.65 

Snee value of all Ind lew are 100 ■mept Bruasela SE— 1X00. JSE Gold— 366.7, 
J5E Indu»!nsl-JB4JJ. and Australia. All Ordinary and Matale— £00, NYSE AH 
Common— 6C. Siandsrd and Poors— 10; and Toronto Compoahe and Metal*— 
1.COO. Tomnic indicea baaed 1975 and Momroni Ponlollo 4/1/83. t Excluding 
bonds ! 4DC InduvriRli plus 40 Ui'-'Tes 4Q Financial* and 20 TofiiDSdi 
■ n.i#a|t .. IJatau* 'arilo 




aen. Prop. Trust) 8.45 
Herdls (James , 3.47 
HartogenEnargy: 1.7 
Herald WyTl me si 5.9 

ICIAusL ; 8.4 a 

Jimbe rlana F.P..: 0.Z3 

KlaOra Gold | 0.16 

Kldaton Gold— • 6.0 

Lend Lease ; B.3 

MIM_ 3.04 

Meyne Nlcklesa.. 3.9 
NaL AusL Bank.. 8.16 

News .] 19.1 

Nicholas Klwf : S.8 

Noranda P.(P/pdV 1.0 
North BKn Hill ...- 1.93 

Oakb ridge ■ 0^2 

Pacific Dunlop-- 1 3.20 
Panoontlnental ' 1.7 
Pioneer Cone ..J 3.52 

Poseidon- _.| 2.9 

Queensland Coal 1.7 
ReckltlftColman 4.2 

Repco — 3.35 

Santos — 3,68 

Smith Howard . 4.15 

Thos. Natwldo— 3.15 
Tooth 6.0 

Vamgas 2.2 

Western Mining 3.88 
Wont pac Bank ... 4.6 
Woodside Petrol 0.88 

Wool worths 2.75 

Wormald Inti— 3.8 


HONG KONG 


i 8.45 ; —0.05 MHI S90 ] —4 

} 3.47 ; —0.05 Mitsui Bank- l.MO . ........ 

.! I? 1 ' Mitsui Co i 606 ! -11 

J 5*9 ' +0.1 Mitsui Estate 1.850 ; -30 

; 2 46 ’ +OOJ Mitsui Toatau— ; 352 —1 

oTs ' + 0:S) Mtoutoahl. -.1.W0 ; -40 

I 0 16 NGK Insulators..., 931 1 -9 

;! 60 ! +0.9 NIKkO Sec u 1,320 +20 

' 8 3 I *0,1 Nippon Denso .—11,440 ■ —30 

! 3*04 + 0 02 Nippon Elect 1,440 —20 

•j'n Nippon Express.. B61 

1 - -- ! Nippon Qokkl_..., 1.940 . -60 

Nippon Kogaku..! 1,040 —10 

, „ Nippon Xokan.— / 193 • —3 

e Vo l -0.06 Nippon Oil 1,290 +60 

. 1*02 +QB2 Nippon Seiko 553 • —15 

' n'a? 1 *n'M Nippon Shlmpan. 1.B90 

i.20 ' toS Nippon Stee I ; 172 , -3 

: 17 I .. Nippon Sulsan.... 1 553 , 

1 a!52 —0.03 Nippon Yusen 423 • —9 

I a *9 I 0* 10 Nissan Motor 593 I —13 

l"7 i — o’oB Nlsshin Flour j B57 ; +17 

1 - ' ' Nomura 2,330 ; —50 

Olympus 1,120 , —10 

I 3,68 : i Onoda Cement...’ 623 1 —a 

I 4 15 i — 0 KjOricnt Finance... 1.230 —10 

315 ‘ aO 07 1 0r, ont Leasing... 4,750 ' +31C 

' — 1 ' 'Pioneer |2,110 I +110 

Ricoh 853 i —35 

“'ii'ZA **nlryo ;1.4I0 ! —40 

3.88 ■*■0.02 sanwaBank !l,280 —20 

Sanyo ElecL ■ 415 : — l 

2"S= Snoporo .1,170 +20 

2.75 — O.fla Saklsui House .... 1,220 : +70 

Seven Eleven '8,600 • 100 

Sharp : 946 —15 

Shimizu Constn . 584 ' +B 

. Shlonogl 1,350 I —30 

jjShisddo '1,940 . +10 

i jjShowaDenkO .. 373 ! —3 

+ or lS? ny I ~ zc 

— IS'tomoBank 1,850 I 


Bank East Asia- 17.9 
Cathay Pnci fie — 5.3 
Cheung Kong..— 20.6 

China Ught - 15.1 

E verge - 0.63 

Hang Seng Bank 34.5 
3 — — Land 2.11 


JS'tomoChem 409 ; —3 

—0.1 JS'tomo Corp ... . 980 | —15 

- JS'tomo Elect Jl.260 1 +30 

jS'tomo Metal 15B 1 +1 

—0.1 JTaisei Corp I 564 ! —1 

JTaisho Marine 822 —13 

(Taiyo Kobe Bank 740 ; —6 


Land 2.151 — O.MjTikeda L TZ0 ~~ 10 

. - - las..... 15.8 —0.1 tJDK ir,600 I -30 

Electric 8.80 +O.03;i«'Jin ' 520'.. 

. Kowloon Wh. 7.06 +0.1 Toa Nenryo n2,000 +40 

Land- 5,85 +0.1 Tqkal Bank 980 —5 

Shanghai Bk. 6.75 Tcklo Marine ;1,310 [ + IO 

T-'—bone .... 11.5 —0.1 Tokyo Elect Pwr, 4 070 I —30 

Wpa.. 28.7 ■ — 0.211 Tokyo Gas J 512 i +3 

ath .... 13.5 +0.10 TokyuCorp j B69 1 —1 

World Dev- 6.05 —0.1 Toppan Print ,1,510 * —10 

Prop*. 12.4 Toray 625 I ... 

Elect 0.77 Toshiba Elect I 416 -6 

P«cA 11.9 —0.10 ToyoSelkan 2 360 ' — .. 

— 1 •*- 7.4 Toyota Motor. 11,500 j —30 

In ds 8.2 USE lnds~ • 289 ! —1 

JnL Hldgs. 2,6 2 +0.02 Victor '2.57a | —30 

Yamaha.. I Sen 1 . in 


Thomson 
Valeo ...... 


Ahold TO.*, 

AKZO ! 167.5 

ABN — 695.0, 

AMEV 79.6; 

AMRO- 107.3, 

BredaroCart. 256 I 

Boa Kail* weitm. 14.4, 
Buahrmann TaL| 209 j 
Cal land Hlgs- — [ 19.3; 

DordtKhe Pet’m I8i.2i 

Elscvier-NDU 1 205 | 

Fokkar ! 91 I 

Gist Brocades .... 58.4xc ; 

Halnekan I79xd 

HocgevanS 111.8 

Hunter Doug NVi> 63.0, 
Int. Mueller.—.— TB.B 

KLM 48.7. 

KNP....... 161.5 

Naardan. 53 -9J 

Nat Nad Cart 86.8 

Ned Mid Bank.... 203,9; 

Nedlloyd .j 173 j 

Oca Grtntah E10.3| 

Om moron tVanl.J 36,0. 

Pakhood I 63.7i 

Philips. - 61.01 

Robeoo ( M .l 

Rodanco 139.9 

Rolinoo — i 86.3| 

Rorento- 60^> 

Royal Dutch ■ 194.6- 

Unilever .. — ! 500.3; 

VMF Stork 323 | 

VNU 32T ! 

Wojsanen,. - 72.5 / 

West Utr Bank ...‘ 60 ' 


NOTES — friers on this osgo era as quoted on the individual 
e .changes and are Iasi traded prices, fi Dealings suspandod 
vd Ev dividend, xc Ex scrip issue, xr Ex rights, afl Ex all. ■ Price 


ACI Inti - 

Adelaide Steams 

Amcor — 

ANZ Group 

Ampol Pet 

Aahtoit — 

AusL Guaranteed 
AusL Nat Inds— 

Ball Group - 

Bell Res. 

Bond Corp Hldgs 

Bora! - 

Bougainville. — 
Brambles Inds...., 

Bridge Oil. ~i 

B. H. Prop.—..— I 

Burns PhUp. ! 

CRA i 

CSR- j 

Chase Corp.. ! 

Claremont Pet—! 

Coies-Myer ! 

ComalcCA" 

Consolidated Pei 

Costaln AueL 

Eldars IXL. 


July 4 Prise 1+ or 
Yen — 

Mlnomoto 1 870 + 10 

til Nippon Air.... 1,020 

Mps Electric — ..il,8BO —30 

UohlChem B50 +io 

Uahl Glass { 1,390 —40 

lank Tokyo. > 786 —3 

Irldgestone 741 —29 

Inds 797 —as 

997 -3 

•JOmp- 1.430 j —30 

Pharm ... 1,240 +io 
«— ■ 1,540 +10 

1,560 

450 - Z 

ppon Ptg .. L890 -20 

House 1,460 —30 

SOC 1.580 

1,800 

6,580 -20 

»j. »anK. 1,600 

18,800 —20 

- 1,290 + 10 

- •■••• 940 -11 

iwa Elect. 505 +2 

Cross 8,230 i +20 

Real Eat. ..1,170 +20 

Hitachi ‘Credit... 1 1,840 ^40 

'londa — 11,130 —30 

in. ..1,530 +10 

Hr.; 339 -1 

mvwir....... 388 —12 

Cl.... • 601 -g 

.3,950 —10 
, '10,250; -50 

.1,620 j —lo 

-...I 886 j -9 
-.-.....'1,520 —10 
Steel.. 179 } —3 


Yamaha [ 760 

Yamalchi Sec..— 1,170 
Y 1 manauchl Phm.3 , 140 

Yamazaki 11.470 

Yasuda Rre 1 701 


j SINGAPORE 


Prioo 1 + or 


Bouatead Hldgs.' 1.06 

wold Storage ! 2.98 — • .. 

Gentlng.- +.54 -O.TC 

Hew Par. Bros....; 2.73 ......... 

Hong Leong Fir... 2.33 

jnchcape Bhd— .1 2.10 ' — DJI 
Rappel Corp.... J 1.69 +0.02 

Sf? lcina - f 3 - 9<J ‘ +0-M 

Malay Utd. | n d...i 1.40 I 

HI p Ufp°»e-.. : 0.45 — O.DI 

2f»° I 7.35 +0.19 

°UB., ,..J ee* I __rt At 

public Bank..:.::: 1:55 1 

Sime Darby. ‘ i.sb I + 0.B! 

Singapore Air..... 7.10 —0.03 
Singapore Press.! 7.40 ■ -0.10 

ctralts TrOg 2.9B — 0.D2 

TatLoeBk 2.60 1 +0.02 

UOB - 4.04 ' + Q.M 

SOUTH AFRICA 

, . I Price | + gr 

July 4 . Rand ] _ 


Hr.j J39 -1 it?'?. 0 '" - ' 2 -S 

■ 601 -9 i^'« d T ech 70-6 ; 

.3,950 -10 7^2 ° »' m- Coa, ~ 38 ! 
10,250; —SO Car P- 46.5 » +0.Z3 

. — !l,620 | -10 Am Gold.! 240 J 

■—-I S 86 I -9 ftSLfJ ay t BnnK - -' 19.2F 

...— 1,520 I —10 ® a, 1 o w Rand 10 l „ 

Stool— ) 179 -3 eSa rt nlT •’ 77 ‘ 60 ' *SSS 

-11,440 | -40 p,,?. G *l l0 2,5S< 

Kobe Steels i 8 2 1 n t »* F,nanee - +O. 0 B 

Komatsu 4U5 -3 -28-5 +0.B 

Konishiroku 730 1 -23 ? r c e X® nte,n B3 , - 0.0 

Kubota 374 I ' S-pOna... J, 32 : 

Kumagal 060 ! —12 S? 2 .j 42 • — 0.6 

Kyocera...™ 4.000 -lo M& ,dStee, -i *■*>[ — 

Marubeni 380 -j - 10.10' +0.1B 

Mazda Motor.— '393 j -10 : 

MEI...... 1,370 I r | 0 Sarron^- ! ft"! +0.SS 

« — r«no / SX 54 rr =n 16.7ft _ 


i M'bishi Bank 1,500 f +20 gi" 1 16.75; - 

M;blshi Corp a B3 I -fg 11 I +0.5 

M W»lw Elect 355 [ !S h ^- 1 ae -° :s 
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LONDON STOCK EXCHANGE 
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Labour peace hits Signs Still not 

. i j M 2nd PoaWon 

metals market ~r C"- good for cocoa 

BY RICHARD MOONEY ‘11114! O 

IT DS a sad reflection on the. months Grade A quotation. :tfw . £ II IIL J j j ‘■I 

state of : the world aetata which lost £38 last week, dip- -T HT TO I ETC! 

market that the threatened out- ping to a 43-month low at one f k . 1 1/1 i, I, l / d,l|V3 

break of. labour peace in various point The price steadied JL 1 . 

sectors this week was .enough towards the end of the week, | ________ i, 

to dent severely the hopes of however, aided by sterling’s 11fM J I I M I I 1 M l n , ar-urmim im Mitm/sM 

the dwindlhig band of bulls on decline against the dollar, and 1500 o a v u , * * j j BY PETER BLACKBURN IN ABIDJAN 

‘the London Metal Exchange. the three months position TOB5 1386 . 

The prospect of supply dte- ended slightly up on balance. THE RETURN of the Ivory dated by Ghana and other 

ruption when 'the US copper us labour problems have also qm „ „ ... Coast, the world’s largest cocoa producers. e _ lain 

industry’s pay and conditions been the dominant influence on “ 66 ’® w a y®® 1 " Hannibal prw j UC er, to the negotiating Anaij^s say this may exp 
contracts come up for renewal Z2"JSi *** “f table h a, faded to lift the why a vimt to Abrtjan shortly 

every three years is a regular three-yearly contracts came ud sa, d production at the general mood of pessimism afterwards by Mr Lo 

hSh fStnrTfor the corner P Ia nt would not be reduced and a fifth and final round Natali, an EEC Commissioner. 


Signs still not 
good for cocoa 
pact talks 

BY PETER BLACKBURN IN ABIDJAN 

THE RETURN of the Ivory dated by Ghana and other 


MARKET REPORT 


Cheaper money hopes give 
gilts fresh boost 


Account Dealing Dates 


inc an 
non. 


investment recoraraenda* developed for Airflow Stream- 
lines. 3 to the good at Hp. Dis- 


Analysts say this may explain 
why a visit to Abidjan shortly 
afterwards by Mr Lorenzo 


about a fifth and 


June 30 July 10 July 11 J“»y21 d3 Vs preliminary fipnre*. Thom improved 9 to 13Sp. Alexanders 
Julvl4 July 24 July 25 Au; 4 a market earlier in °n the oiner hand, encountered 

• *• New-iima “ dwHnq* "W ^ the week, reacted li lo 471 p; the nervous offerings in ironi of next 
place Irom 3.30 am wo buaineo* day* the ., ar9 duA to he Thursday's half-timer and settled 

for announced nn Tlmrtday. Bid 3 cheaper at 17p. 

Increasing pressures tor n( , p .. la . lot . persisted in Prewar, Secondary issues again prort- 
another round of international closed 26 higher at 15flp. ded the -noteworthy movements 

interest rati* reductions con- ... mention prompted a ‘he Property sector. Marler 


Warier 

S20p in 
lews that 
increased 
?nl. while 




^tantial cost Ravines rather than wl™7jnn w ™«15V» tiwTir New South Wales Industrial The Ivorv Coast dramatically Mr Naiairs visit announce Irend . For me tmrn any i mil rari eavp up thai amount ai 10 nwioB iB mi hw 

SsSt wSIta«ea«s “ tSEEE^L ^ JSS Commission has urged Broken w^edout of the last sess.oh the Ivory Coast would resume mv * s , ors paid imin heed to S^ncriX The novipone- Mount leigh. >'iH responding n 

mu ms mm ms hpm h mbs am 

But It was not to be. The claims satisfactory production again the dispute is about man- Ivorian Agriculture Minister. j that inerted m hP di>rlo«d on Kleclronir hjhowin*. t r( ,.. M i^ >in d rnohdem *»atemer‘ 

workers, apparently more fear- SSSfhSe been Maintained at a 8 einent cost-saving demands. explained later that his country Tbo ^mmun^e sttwsed that Tu pi dM - when ihn June banking '? 3 r'TSS ra !?» a r l5 «-Hh the On tha oiher hand. Daejan ga*- 

ful of^ InfSbK than of reduc- 1 SSL' ,«■«? “SSLS The market does not seem to could not support an agreement ■■political’ importance of an ,"e announced. closed at *n P comparort with the nd m the wake of 

tions* in* their 'standards” of £“0““ have decided what Is the likely that encouraged price specula- agreement for the country and DoinesUC and foreign demand P e" SUr?' drifted the disnppmmJng figires and 

Ihrfnp nut tin less of a fleht outcome of the latest Conrans- tion. . - was again aimed at longer Gilt- ueaai "" ! „,„ Vv.. want nf setiled 15 lower at 690p. whiw 

'Sm'rao mrnSrt operators The dispute now seems dose ^on move> however, and LME He was referring to the semi- m „ket* were closed edged maturities and the auth- 1™" 1 th^ %™darv lmr> shed 5 10 3Wip following 

exnected. and it now seems t0 a conclusion, however. On cash lead finished a relatively automatic price mechanism T4 ^ erdav for *be Independ- orities were able to sell more f'LV.o^McKechnie lo« m further detail of reduced annual profit*. 

»J6 » jk ’-z.vzsr _ asuaraa^E SSSs: 

ondal. data fl»t tt Ins ahnm M t SS^g-’TS. ^ 5-iS 


sttJWiX sSfiSSSs sarsars! 

a* L x h he a «.M , s saisr ^ 

ful of iob^aSbE than of re due- i!!! 6 } 8 The market does not seem to could not support an agreement political importance of an 

SSn? £ Sek standards” of SSafi? by have what ls that encour^ed price specula- agreement for the country and 

Ihrfn* nut nn less of a fleht outcome of the latest Commis- tion. . - 

'SSrJSSt* kartet operators L”TnSSS C *S si on move, however, and LME He was referring to the semh marlwlls weM! closed 

expected, and it now seems nSSS^mS ?* JsIied a «tativejr autoM^ pnce raerim^m yesterday for the Independ- 

almost certain that the pay Thursday the Umted Steel- modest £4 lower on the week, which cocoa consuming mem- J holiday, 

rouml will be concluded with- workers Union jP Sff) a imonn- with cash zinc unchanged. ber countries have been de- 

out sssy output lossu _ d ^S “SSU k’dX _i5 e “SSSSS* - 


ber countries have been de- 


US markets were closed 
yesterday for the Independ- 
ence Day holiday. 


MU'- P . l . " 

established the remaining taplet. 
Treasury 10 per cent 1992. at 


ness. . ... 

T*>vtilei lacked a decided 
trend. Couriaulds. a relatively 
firm market in recent weeks, 


wuu mum s “w- _ mr »» celt, ui icapuuac lu itjmi uj n 110.1 uiij r- »-lbe 

week. Workers at Asareo were „ Tt • .. T -_. that a cold front was threaten- tive " levels. . siderations at the Geneva taixs. 

voting on a similar deal, but ^ As a ^ U JV ing the Brazilian coffee belt. Mr Bra Kan on complained The International Cocoa 

the result is not yet known. ISESf^SIS 1 But weather forceasters played that the reference price prtv Organisations secretarat ha^ 

And Kpnnpcfitt workers have S3Z since the strike st&rted* down the threat later and nosed bv the consumers in the forecast a cocoa surplus over 
yet -to vote on the tentative deal J 031 ^ 0153 ^^ 9 - 50 JS'iIjS bullish speculators who had last session was lower than ttrir the next five years and the tin 
reached by their leaders this ■ tonne the lowest bought j n the hope of a damag- previous offer and the sharp crisis has mcreased general 

week. At Inspiration Resources, levcl 8LQCe mxd ‘ ing frost pulled out once more, depreciation of the dollar made disenchantement with mtorna- 

the other major US copper pro- December. As a result futures market the real value much d Ih« part ^n»innPfi 

rfurer no deal has been The USW’s Alcoa and Rey- values slipped to fresh nine- At the last sess 3011 consumers Moreover. the continued 


f ree m nmciai up. «»■= hv reno rts nr a hrnkcrs flown- »<»■ --- ■ - ■ t , k . 

surged higher in a market show- pPofiu rorecasi. Davy encountered sporadic proflltak 

inc siens of stock shortages. *- orn oratlon in contrast, con- ln g to close • cheaper at - P- 
Many issues recorded fresh gains In rofiect ibe hot lor- than- Jr ,s1 " . als ° r JSie of pence ofi 

ranging to li points before drift- CSD0Cl( , d pre ]imiiiarj’ « cures and f,nish ^ a “f . oq^oq the 

IS ■SSrlSSr^B-rW weok^reneeTnip, support in ihe 


demand 


i tMPR ducer, no deal has been The USW’s Alcoa and Rey- values slipped to fresh nine- At the last session consumers Moreover, the contimied shorl , were restrained hy yield FU ^ dlied nole and T he majority 2 n & nw ' a *’• 1?P' cilp^Inter 
reached but neither has there nolds announcement coincided month lows before steadying a offered 1O0 »uts a pound while absence of the l. S, the world s Pn nsirie rations and registered ( .| ospd a shade easier on balance, buyers ^fnr^a^'iwo-da^ 

been any talk of a strike. with news of a walkout of Its little yesterday. The September producers were umriUmg to go larges tcon^imerwouid also only minor lmproyenien is index- radhur y Schweppes softened a f “ p . ^n 

The waporatiou of the strike members in protest at proposed position ended the week £41.50 brtow 115 cents. T 5 1 * c °Hl pa ”| ljTn,t th * « ffectl ' eoess of an > linked steadied after their race t rn|iplP nf ppnCP ln l.Bp and advance of 

>een reflected on wage cuts at three out of six down on balance at £1,643 a with a current market price or new pact. set hack. Bownirre Mackintosh slipped " n; , i crrnnntl 

Ith OrmetCornoration’s tonne less than 86 cents a pound. The Ivory Coast Wctwise was Most sectors of the equity while United Biscuits OllS lose gTOUIia 

ith the LME three potlines at Ormet Corporation tonne. Th “^ Ivorian walk-out trig- not a member of the 1980 acrord market opened cauilousb^ ln cheapened a fow pence to 252p. Beoewed weakness in cradi 

- ; * « eKam Hunn in cocoa and Its membershin this time view of inp pasler trend on wan , a if#invpr favourite Be lam b -hn-h have com* 


SSer on balance, buyers returned fur Seken .Inter 
Spc» softened a national. S up for iNvo-da> 
m tvfln and advance of It to 124p. 


J.ne evaporauon OT me aixuu: mciuucia m a., ^uaiuuu cuucu UIC "ten atxa.uu n r . 

threat has been reflected on wage cuts at three out of six down on balance at £L643 a with a marijet pnee of npwpact likewi<p 

the market with the LME three potlines at Ormet Corporation’s tonne. le^than 86 centea pound. rH 


WEEKLY PRICE CHANGES 



INDICES 

REUTERS 



Eered a sharp drop in cocoa and its membership this time n?w of Ihe wrier tieno on wan npcent tak<Jnvpr raV ourite Bejam , price5 which have conn 
prices whlrh have recently is riill uncertain, enal^ts ^y. Street j 0!61 2 to iSlp in the ab-enre of under SU5la j ned pressure smci 

touched at the lowest level for But in returning talks it i* guide from ire mar bis any tirrelopmenis. but J. Salny- , ralIurc 0 r orEC members , if 

nearly three years. showing wlidaritv with nthor hury rnn,ini,ed «™ ]y - ,n ,h I agree on individual and coUec 

Reports that the Ivory Coast producers end seeking to avoid busioess was Jlso "*** 'S.^ 1 ZZ'i “hette? ti» output leveta atjhe mcetinf 


BeDorts that the ivory i^nasr pmaurers ona seeRing iq -- ; hlttjn .„ „. aB a i qo «« ■■■ — j 1 - — tive output levels m 

sold heavily before announcing a further slump in prices, they JJg : f d^b rounfpr _ attrar . dosed a friom l«i ‘ «ek, ^ t0 *“?£ 

its decision were not a PP re- add. Jons of the Wimbledon tennis SSSSSSfl^St- S or i% ?c ground for mid 

and UenldV rPPHtta. j j. nn -vr-Jn HdUtlS t.-'**- ** , j ... 


Qulefcallw (7® lbs) 1 glB6nOB|-lS 




Silver per or. 

a monthe pwo.z — 

Tin. — 

Free market.—-. 

:= 

Zloo cash — 

3 months — -~ 

Producer*.—. — ■ 

GRAINS 

Barley Future* Sept— — — 

Maize French — — - 

WHEAT Futures Sept.—. — — 


SP'GCS „ 

CIOV(tl. H M H|00O 

pepper white. £5,350 

Waok: *4,000 

OILS 

Coconut (PhlllpplneelM fS40z 

Palm Malayan—.——— J 
SEEDS 

Copra (Phnipplneai fJWy 

Soyabeans (U.S.). — — — — ~ 31BXy 


836.0 Op 
354jBfip 

^^oofesi 

848/50 

£536.0 

£SS7JI6 

1840 


S8B.VS +0.10 
£130.00 I - 

£09.95 I— 0.50 


196(3 16c[ 17B/1BSO 
SUB. 10 1105.26 
80 1*348.00 
iffloo/aaotsioEMO 
W63.l0p 317.TOp 


5280/ BOO, 1250/2 BO 
471.BSp 408. XOp 
4BB.48p 466.30p 


DOW JONES 

Dow { July I July IMonthl Year 
Jones 3 \ Z I mo | iw 

Spot 184.85 133.01 - 1 18.47 

Fut. 111.57118.83 - 116.77 

‘ (Bsss: December *l1«31“t00) 


GRAINS 


Swiss bank sees stable 
silver market this year 


and Henley regatta. 

Leading shares eased through- 


inking and dipped 20 to 273p. n{ |he * and only picked ut 


BY JOHN WICKS 


•"lectaTent'mirt limtidatinB Dart and s - ,,1ed n rh u eape T *' ' 59 , p - ^b>e and retreated to a yearslov 
investment mi Ft liquidating part aft(ir l54p F , ir ther demand m Jf ^ bpf0Te steadying to dost 

of its portfolio. There “jj a restricted market lifted A. G. - ^ off al 148p> LASMO gavi 

evidence to substantiate thi^ and 23 355Pi h t Usd own Hold- a g "JJ , n gg D , after a low o 

r/ c *.X. 1, " r d,5ral5 " d ,he s- 1 - 


THE SILVER price ifl likely to per cent of sUver production is suggestion. pa nv increased its offer for ?L^ r TJ 7 p 1 fte 105p 

range from a bout $5 to $6 per accounted for by the occurrence The afternoon session was n „ nn m n | S . 3 cheaper at 10ip ^;_“ l j>fQr “ op K 


ounce this year, according to a of the metal as a by-product or more carefree and some blue N nUtels^roDtinurd to feature hpMed 0 ' 1 ^ Bristol W< 011 *mm 
report issued "by Swiss Bank coproduct ra copper, gold, zinc chips staged a limited rally N(lracot w h lc h gained 7 for a w ‘hich moved up to I5 f 

Corporation. , «d lead Irtirtm. ^eanmg wh.ch reduceila ^day fall of y lse of u t0 !22 P on Tsing a^et 3 up at ^ 


csfloo/sna £5,«>/4H 

■80.74 164.48 

|56/63 148/80 


Yettorday'al + orlYwt'rdy'*, + or 


M410JS July J 180.00 

1660/670 SoptJ 99JB 

Nov-1 108.85 


SoyBbeana (U.S.L— — — — I 
OTHER COMMODITIES 

Coo on Future* Sopt 

Corf co Future* S*pt 

Cotton Outlook A Indent... — 

Ca* Oil Fut. Aug. — 

Jut* DA BWO uredo— ~ — 
ftubbor kilo— — ~ — 

Sisal No. 31 — — — - 

Sugar tBawj. 

Taa (quality) kilo.— 

Dow mod) kilo - — 

Wool to os 64a Supnr .^.j 


£145.00 

£96.00 


116.80 606.00 
146.80 (£1 50.00 


Jan . J 10B.40 
Mar.J 107^0 
May.] 1 10.80 


08.75 

- 108.30 

- 105.48 
3.19 107.66 
3.2Q 106.40 


The Basie bank, a major that the silver price itself is not 8.4 In the FT-SE 100 share indw takeover hopes. 
- for« in ^ntcmatioaal precious- the sole criterion for produe- c ion, rt Mi , fJS 1 £'TS, 1 S K . 

metals trading, says that at a tion decisions. liSi’ Jffili oo « 1*558 5 Reed Int. U 

n M floor of about S5. mined produe- At the same time, Peru and index ended R^down^ at JoSW j _ 


L9R00 N drains— wh*at us D»rfc ' depressed. This would obviate constrainea oy social, u u<wt,«n 

S^WAjWLSTJK Sabr^^£nf" outstanding nto^om ta «j. ZSST « BoiS A1S bS 

S B SSWaw“u?Sw a5 b 86:75* P latest estimates are said to Industrial demand, although insurance sector, rising to £15i Qt t her le3d ^ g mi fee II an eons To around 23 cents and gener* 

s*pt R 87 30 sellers. *E£C 2nd-h*u July show a probable further growth this exceeds mined production, prior to closing a net j i up at tnd ust r ials rarely strayed from lack of interest caused by th 

117.00. English feed, lob: Oct 105.00. j n above-eround silver stocks of is expected to remain virtually £13, as S^ahead for the preV j OUS closing levels, but absence of any American partic 

Oci/dbc im. 50. Jsn/March iii.sa o 350 tonnes this year, unchanged this year at some flotation of TSB gave rise to Beechan, drifted back 5 to 435p patioo — Wall Street was close 

£ pr -i u v* „ 11S ;S LJH!%’ n - SSks grew by something' ^like 11.700-11.900 tonnes. This means revived takeover 'hopes. Also ra >fter havinR shown marked for Independence Day — promt 
r«««- jqiJTm «> B*rt?V S^h iMd oi^Mn tonnes 7 in the period that, including coinage offtake. Life Insurances roc [ e ^ nl J). firmness earlier in the week ted a gradual retreat by Sout 
tab; au iSH!tvSj£ o« 104.00; ? ' 1979 ig ^ total commercial demand will JJrte^The followin) 5 a presentation of the African gold mines. After a 

Oca/Dbc !«>■»■ J-"/M*n:h VM-So Vwrad 1986 the also be almost stable at some 895? company in the US. Elsewhere initial mark down, share priw 

seller*. _ Looking -beyond isoo ron ,_ Jin r«, sf|0 tonnes _ whl i e major clearer lost ground owing Parkfle i d cnmn featured a gain drifted further before steadyin 


tion could fall" further and Mexico as the world’s two but over tnew 

secondary supplies remain laj T<^.P r ° d “ cer8 . ar * **”.,*? p ear 1 firm 
depressed. This would obviate constrained by social, financial reari nrm 


1649.4. The FT Ordinary share papj TtiT nn nraitt 

index ended 9.2 down at 1358.5 Keea mT « U P 

but over the week was 2.1 higher. Demand persisted for 


Secondary issues were high 
eat lire lighted bv Bristol Oil am 
Uo® r * Minerals which moved up to 15 f 
P before closing a net 3 up at 13p 
on news of the cash injection* 
„ totalling £lm. from Bristol cbali 

n man. Mr P. L, E Bristol, am 


S3 ,500 16,788 

13,700 54,400 


54,600 *4,500 

56,788 *4,600 

*4’,400 *3>00 


but over the week was 2.1 higher. Demand persisted for Reed House Property Company o 

International, up 4 more at £IOJ. London, and the proposed deve 
Pearl firm ahead of the proposed share opment of Bristol's property a 

_ , . 4 h » split while Reckitt and Colman Kingsoorth-on-t he- Medway. 

Pearl Assurance provided the encountered occasional buying An easier trend in the Flow 
outstanding movement in the inlerest and pul; on 1S l0 g^p. cia i R an d. which slipped bac 
Insurance sector, rising to £io4 other leading miscellaneous io around 23 cents and gener* 


•848 * 5870 


1889.8 |5146 


£1188.8 418 
£1643 -41.8 

86.600 -0.40 

*07 -10 

5846 - 

66 p -8 

*680 - 

V144.8y - 

lBOp — 

gap - 

408 d kilo'— 9 


51708 11,804,8 Ml. 

11084 B3.0O7A £1.638.8 

t enj&c 36.700 

*818.75 ' 5*38.78 107.75 

5670 5380 |8« 

66p |64.aDp 64p 

(640 5680 5600 

5 B 5 * 888.6 *116 

S06p 802p 175p 

HOp HBp |BOp 

463 p KUo 42 Bp kilo 39 7 p Kilo 


1,604.8 f 1,864.6 aallar*. 


Ocv/Dbc 106 ro. Jin/MBrth 111J0 


J Unquoted, (g) M*dag**car. (*) Jiin*-Ju1y. (y) July-Aug. f2) Aug- Sept 


ALUMINIUM 

Official doling (am): Cash 735-6 
(738-8.5), three montha 741-1.5 (741.5- 


GOLD 

Gold was unchanged from Thursday's 
doaa In tha London bullfon market 


2) sattiement 736 (7383). Tinal Kerb yesterday at S343V-344V, It opened it 
_ i ’ q.n a Tlami *■#■ ii*!n Huinu th!, (aval and did not move In very 


HGCA — toeationel ex-tarm apot 
prlcea. Feed Barley: Eaetem 95.00. The move UP should dlSinn. 
UK monstary coefficient for the week followed by a nenoa 
beginning Monday. July 14 (based on Inflation. ** Fundail 

hgca calculations, using mm* dajm however, the metals anc 

unchanged _'**** ^ h ^ industry t* > «perted Itj , 

Businas* done-IMieaC July 120.25- fow P 

2a 00. s*pt 99.50-9.10. Nov io2.35-2.30. slack demand and low p 
Jan 105.40-5.35. March ontraded. May the rest Of tnlR aeCBde. 
110.30. Sales: 226 lot* of 100 tonnes. <t*v. rc pOrt points out 

Barley: Sept 98.90-8.85. Nov 102.40- e n. h ^ 

2.20. Jan 105. 50-5.40. March and May 

untradad. Salas: 27 Im of 100 tonne*, p Q^JQ gg 

SOYABEAN MEAL g£'l?.ri,T 

■ {Water d’ysl + *r| Business buying and nervous tho" 


nowever, tnc weuiw ««« — r. --- . _. nr , cinwlv , : T’ . tor Associated Hriusn rons easier over tae weeK. 

industry is expected to continue to keep mare * J . , y receiot of a bid from Lloyds, which advanced 18 to 30Sp. hut in South African FInancii 

to suffer from excess capacity. 2^" SSJhTnveSment Sn ^ c L e ‘l l a , on^n PP ° d d d Oakwood ' down 22 at 88p. news of the strike by black mim 

slack demand and low pnees for } hp absence of 7 Mnrran rren hecame 3 weak market on the workers at four of De Beer 

- — .-a-*..-*—*." be expected ^ a # J , n s ^ nCe " . lower half-yearly earnings and mines unsettled the latter 

tflationary anticipations. fell, which made a disappointing p ass j n g 0 F the interim. British shares which, despite the exce 

market debut on Jhuraday in Aerospace. 8 off ar BOOp. lent 45 per cent jump in di am on 

•I iean cSi'in P at nrie 1 p 5p nf^oS ^dSd rem3lne , d unsettled by the recent sales in the first half, added oni 

lUuAn striking P r, ce or soup, eaBeo crash of the prototype Hawker 2 at 416p. 

forward to 490p ' 200 aircraft. Still reflecting a a rally by overnight Sydne 

LONDON DAILY PRiCE-flaw sugar 3 dearer on jalance at ^p. i ne rercnt broker’s downgraded pro- an d Melbourne markets — the 

44.50 (03.50). up *“■ week s other major market nev,- fits forecas ^ Bowater drifted of fins i for around eight tradin 


The report points out that 80 inflationary anticipations. 


do**: 748-9. Turnover 14.350 nnnes 


Uiwmol«l + er virtuiliy orou 

iriSj “ MBMlMi ^ eumf.till. . 
£ par tonne 


cull 738.B-7^f -.5 
* month* 746.5-7| +3.S 


tbi* I aval and did eoi move In very aioae 

qulat Trading. Closure of US market* — — - 

virtually brought trading alnwhar* to 

a atarnfatill. . wgad^mo-rS * 

GOLD BULUON (line ounce) July 4 iStlilj 

ctoee !S!:,rz:i4*titt:o 


3.56 - 

3.7812(18-129.6 
3.86 128.8-120,6 


COPPER 

Official cleaing (emiV, f 
'(014-5). three montha 900-9.5 (892-4), 


A or. . ! 1 .b- 1 lb.0 

op * nlns,, 2fli*nif 4414 5^22 ^^55® ^ June _|1223-mJ 

MVg Ux.8S42.B0 
ATt'n'nflx 6443.80 


<£888.165) 

(£888.741) 


June 122A-126A - 

August.- — I1HJ-1MJ [*j 


Sales: 389 (325) lots of 20 tonne*. 


POTATOES aL 

Report* ol'rain moved opening ir*d** 
down to £150. baaia April, but etreng “ 

buying and nervous ihorr covering 
quickly lilted prices, friggren* ■ “ 

loss buying eipeelelly around Eieoro. 9 

reports Colay and Harper. 

lYeiterdayaf Previous |UiImm Na . 

Month ' edo— . j fjPS? ■ — — ooi 

£ nor tonne tr*i 

Kav 110 80 '107.00 11I.60-HB.05 

(SI ill 00 ', 117.80 118 JM 

Apr — Z 180.00 IlGB.eO 168JHM60.BI 

Stay — 168.00 168.60 - Aug 

00.00 60.00 - oot 


SUGAR 


a tonne for July-Aug delivery. Whir* 
sugar S174.50. up S2.00. 


roarrdya Pravloua Bualneea 
oloee a loan done 


over the offei^for-sale price of j n week, encountered pre 
1 ^ p_ .. « ... . taking and gave up G to 68p. 

Leading Brewenes, unsettled Jaguar, heavily traded in 


fils forecast, Bowater drifted of first for around eight tradin 
further to close 7 cheaper at sessions, and a steadier perforn 
315p. P. and W. Macleltan, the ancc by ihe Australian dolls 
subject of press mention earlier gave a minor boost to Austr 
in the week, encountered profit- ]j ans . Golds in particular wei 


well supported in London an 
the Sons of Gwalla rose 6 to 177 1 


* par tonne P.O.8. 


18t.B-1U.2l 161.a-1H.0|l 56.D-182.1 

Sit 142.8-145.3 141.6-14 1 .6)746.0-148.0 

Dio^... 147.6-14I.fll 1 4fl JJ-147.41 If B.4, 147.8 


GOLD AND PLATINUM COW 


fhat^ho^tied^oure' system *may US overnight, opened firmer and Gold Mln« of ^rHe V'« 
22** MnniJSSJS SmnmloRlon Soi cWy at j ain f? 8 new P eak ™ 350p and Lenlrai Norseman a fe 
^ 'JSSTSSLrtSni JS Sf?; pence to 307p. Elsewhere rece. 


sottJemeni 912 (BIS). Final Kerb close: ^g.^nd.MASii^aei* (£183ie-8846«) COCOA 
911-2- k King. SI®? 1 *-*? 11 * 


Seles' 1.838 (2.066) Iota of 40 Tonnes. 15fl.fl-166.il 166.B-166.N166.fl.16a.fl 

SrilL-July B7.50:+0.B0. 88.00: Aug ^uy 100.4-1B1.O 1W- M.1 - 


rates 



Unofflo'I 

doaa 

+ or 

High/low 

Cash 

3 montha 

918-3 

+ 8 

914/018 

909-10 

+ 5 

011.6/904 

Standard j 
Ca*h 

S month* 

678-3 

+ 3.8 

878/868 

894-6 

+4 

698/698 


M Krug. *913*-08** 
mo Krug. 537M-33 


(£8034-8014) 

0E844-844*) 


With New York market* dosed end 
International Cocoi talks commencing 


_ 1 HlglUlow Maploleaf 8*68i4-S66i4 iMMk* 1 '*) next , week *em w*. little activity. 


Angoi S3BSi*-3554 (£830 8314) 
1/ lu Angel 536-40 <€S2?*-22i * 

New Bov, 888-84 &*& U^4i*) 

Old Sov. *86-87 Ifl (£96-87) 

Eagle 54SM78 ^8761*300) 

NobleFul *4406»-44S*4 (£88664-890) 


oa aaassa wsz - won - ^ «* «« 

UH 25f°: + 5^- WoHSei. Oct._...| iw.2-l7i.il! 186^70.0 - week. Among Begionals, Fullei 

New York merkate ' dosed end 1 <"'" ,ou 10 cf GO tonnes Sm5,h and 016 r rose 30 in s 

bnal Cocos talk* commencing Sties. 525 (434) ota o narrow market to B40p with th* 

!’ k ™".i,T , J)I B Vrir l, IllSh OII “ - and d* |iv *rv once lor n id 0 f a favourable press mw 

St Intmaal S2ed i- U,, ' B » ct,vh Y gronulited basis sugar was C198.00 tion. 

S - ' Ka mVrkd. Su.T^d.T’b^.n gf ^1205-1300. Recently ; flrm leading Build 

rasrit-u-M- ss"*.""! 


Physical* were also very dull with 
only llgbt consumer Interest noted, re- 
ports Gill end Duftua. 


isterd«y*i 

Close 


or [■mines 

— r D*n* 


1 Latest I o r - 
{ROBE CHL-FObT* per barrel)— July 


340p - stilt down 23 on the lh , five day period as both US SK. 
week. Among Begionals, Fuller Md domestic Investors expressed 

Smith and Turner rose OT in a confidence over ihe impending Traripri OotiODS 
narrow market toJWOp with the launch of Ihe XJ40. Motor Com- i raaea ^P 00 ” 5 
nid of a favourable press dim- porients were irregular. Sellers Relatively subdued busioeu I 
tion. held sway in Lncas, 3 off at 620p. the underlying securities wi 

Recently-flrm leading Build- and Douty. 4 cheaper at 222p. reflected in Traded Option 
tags nirned easier in the absence but a fresh flurry nf takeover Total contracts transacted amoui 
nf further buying interest, speculation lifted Kulk-Flt 6 in led to lfi.257 made up of 9,5S 


<511 UPR Bper ram* •- crude oiu-mot® — 

„ July 1861-1864 +8.0 12B8-12N 1 - — 

Silver was fl*etf O.Wp en ounce 1898-180* +8.0 1289-1287 £reb Heavy ™ j a TM(BB * n/e 

tower for spot delivery In the London 1388-13*8 +4 A UW-1IB8 = « 08-10.08 -0.18 

— *-• — 1388-1*84 +4.0 Ififlfl-IMI »rent:flUwid *■ - 


■ e*r> tower for spot delivery In the London D ^ < 1888-13*8 +4.8 106-1168 gam 

1-tALI bullion msrkot yesterday at 32B.9p. 1383-1584 +4.0 Iflflfl-IMI _ 

Official closing (*ffi): Ca*h .2B0.3<1 US cent equivalent! ef Ihe fixing levels May H5H38a tf*5 sHI'lua Foriad«(Nki»ria) ! - 

^.2. Tumovr MR — ■ KrAlffi .*m WW U--J ^Ornniwe. 


international Stmar Agreement— -<U5 O07p. while Costaln. particularly 

sr SuT-as srs^:.?; e «5 i E <" *•» «*• 

Dries b. 65 (G.06): 15-day avenge 5.98 of a brokers recommendation. 


George Wlmpey slipped 4 to a new peak of 111. Interest also calls and 6.672 puis. 


■enJemeni 2B1 (2S7). Final Ket 
5*1-2. Tumovflf 4.475 tonnes 


pave iit» B at S68p; the latter’s 
new nil paid shares were also 6 
nff al Wp. Blue Circle softened 



r ” 

Unofftolsl * or 

Klfibi tow 



£ par twin* 



Onh 

fimontW 

080-1 I +6 
861-2 1 +6 

960. 8/860 
[863/887 


Sties; 1.331 (72B) let* of 10 tonnes. PRMtKnTrNnrth %ert E«rw 

1CCO Indicator price* (US cent* per Pram* delhrerv olf » 


warn; iSo-i^ mVv »i 3 *« WVp. hut BPB Indnstriw 


—~z « mmii /KK-508C) end Closed et ICCO maicator pnem tus cents par - - 

KI.WIM mlSam3mc\ } pound). Dally price for July 2: 87.5Z Premium gsaoimo.. -, 1T ,, BP e 

- KIIWWW 3Z7V329P 1.506 -507c). Si.S0): flve-diy avirage for July 3: to OU. FREIGHT FUTURES 


ULVCT Bullion h- 8i 
per Fixing l — 
troy oz Price I 


l_M.E. H-oi 
p.m. — 

I Cnofflc’l 


(pot t326.90p -fl.B6 586.5p +1.5 

NICKEL 5 month*. 334.5flp 47fl554.Bp +U 

. .. « ,1. 4 cniLi/i 6 month*. 342^0p -rfl.46 — ■ 

BSSSrrssrJusjS s-?«se - — - 

ISuBlNMri J152 „«£r T “™“ - ™ to “ rf ,00 ” 

_ . ■ ■ ■■ — “* Cash high/low 323-Sp: these month* 


8718 186.77). 

GAS OIL FUTURES 

’ I Yttrday'a [+ er I Buxines* 


Heevy fueloil JJJJ t 

Naphtha I B8 “° 

'• All3U9t. 

. Patrol flum Aigus esfimstet. 


5S5). mb (G06,: “ VBn,B> 598 cave unB* 5TRS TRADITIONAL OPTIONS 

. » .«.« new nil paid shares were also « „ t ^ - 

„*!Slf ,, ^r ( ^L£yj? n, S2; ¥5Li5o "ff ^ Wb. Blue Circle softened First l^st Lari Fnr Ahaco Invenlment*, Laamo^Bf 

?ffls.M6 Sv 1390-iSa aS 3 tn 64f)p, but BPB Industries DeaW Deal- Declare- Settle- grave. IBL, TV A, Amstrfld, Cha 

1425-1J36. cnntinupd to trade firmly and, jngs in?s H*»n mpni cerj' Securities, Wellcome, Janu 

in a market short nf stock. j u j v 7 July IS Oct fl Oct 20 naistead. FKI, Britoll, Camfoi 

......... pained in more to 547p. j u |y 21 Aug l Orl23 Nov 3 Engineering, Burns - Anderso 

FREIGHT rUTUntO Countryside continued tn reflect auk 4 Aug 15 Nov 6 Nov 17 Property Trust Owners Abrw 

with mil. Activity dry cargo one.* Barking Toum cen tre develop- ind ieat!oM curl of and Transwood. Puts were take 

Baaed in *p»* oi rumour* oi a GuH/ ment pro spec Ls and firmed .for « Scrrice out in Iflco, Riley Leisure, P 


1425-1436. 


mntinued to trade firmly and, 


Japan trade it ».». The tanker market a twO-day rise of 32 to 462p. while 
wit very dull with price* weakening fresh demand ahead of the 


Unit Trust Service m 

V MacLellan and ICl, wnl 

Money was given for the call double options were transact* 


- Pon* aimwriwr’ •iihwI sround 8-15 

higher. Nym« WTI J2 *S*bS oil 
pfltTOleum product* 

nrtesa continued to illp> Prompi 
.00 K .76*1.71 Sll cargo Brief* WBr * 
tlBWMUl e -rfireCliBnlMa m*^- Prompt 
1.78 Wfl^O-flfl.76 Naphtha waa Irided M uwter W e 
.00 l05.2frJ6.6a renne, In th* Medhemwan aM iaik 
I.7E1BBABJ7.W was about the Mme in «oiw wsst 

>. 00 11 M» - Europe — MwIm 1 ™ Argus- Lflfl 80 n, 

MEAT 

I) Iota oi 100 ,^7 COMMISSION— Aveng a fat- 

.tack price* *1 reprwentetlw 
OB— Cauls 97.44j> per kg h» (+0.«). 
QB — Sheep 166.19P P* r kg eel dew 
(+10.73). GB—PIga 7Z.B40 per , kg Iw 


*10.06 and gS ^ to «»i« ^<1 pricaa, ropons Ciakscn ^n, evpecled shortly lifted of Wh eway Wntsoo. Chrysalis, in Camford and Burnett and Hr 


ut • 

par mum 


UMfftatal +«r 

•kwfi()NnU “ 

ipgrtenn* 


to* B806-I0 1 

rSihth* 1304045 I 


hfWW high/low S32s. final kerb 334-Op. 

^ COFFEE 


2B70ft*4* 


July 

Are- 

«w- — — 

Oat —■ "— 

Nov-h 

D«— 

J«r»— -- 


ZINC 

Dfflolsl altering ^ m ) = 

’(S22-3). three month* 5JS-9* (*28^8). 
petriement SZ7.5 (E23). rinal Kflrb 
ClOMI *28-7. Tutnoven B,10u tonnflSi 


Jn amnaly qgM condltlene tha 111 
market traded In a narrow rang* whrn Tuma 
little new* to ghre any direction, ra^ tonnaa. 
parte Diaxel Bomham Lambert. 


Turnover: 2JJ28 (4,144) Iota of 100 


OOFFCIE 


UnoffiaW +tr • tori 

databo.mJ — BSghAflW Nav 
£partonna . 


Bash * B 86-7 1 

8 montha M7-7.fi 1- 


TIN 

. KUALA LUMPUR TIN MABKET— CloMI 
14.29 114,22^ rtnoah oar ta. Up 0-07- 



+ ar B oamaa i 
— Dona 


2608-18101+11.0 IBZffilMS 
+ 9.6 IflM-1932 
0.8 1898-167* 

10.0 1728-1768 
14.8 1744-1750 

88.0 1710-1764 


04.00 ■ -4.00 n .76*1.71 
0*7.00 -2,75 TOO. BO-8* .80 


2.76h6B AB47.fi 

4.00110,80 - 

KTH11MI - 


I Close I High/Lew I 
Dry (S*r»o 


870/673 

670 

680/681 

681/690 

683/684 

688/680 

743/745 

745 

628/670 

— 

680/725 

— 

726)769 

MS 

goo 

— 

682.0 

— 


Heywood TVllliaus 7 to 245p. 

■— W. Canning firmed 4 tn 122n 
Prev. 0t1 n ews that the company had 
agreed to dispose of the 
870/873 majority of its 83 per cent stake 


Selsn: 2,101 (5.074) tote of 6 tonne*. 
ICO In tfloa tef prioia (US aapta ■ 


C1IRRFR QB— fihaep P«r U ■«. 

nUBDbn (+10.73). OB— Plg« 72.64P l»r *9 Iw 

PHYSICALS — Tha. London market (-1J3). 

poenad about unchanged, attracted isl^kiki l r~ ~ inEEf ““ 

llttl* intewrt throughout tea day and YWay’al + or (Y’doy'aj +or 

cloaad vary guluot. re porta Lewis and Ms3nth oloaa I — 1 doaa 1 — 

PaiL G losing prise* -{buyers): Spot ■ i 

se.OOp (earn*); Aug GS.OOp (same): — — — I — 

Sam BS.OOp (aama). Tha Kuala Lumpur " ioojsoI— O.H) l-HO 

fob price (Malayalan cants ear kg: CJJgr-" i06.70l 1 -0.1B l85.0tJi+0.B0 
RSS No. 1 202.06 (MIM) and SMB ■ w I 1 

187.5 (188.0). - 1 I 

FUTURES— Index SSB, Aug B51-B52, — — , 


Turnover: T2 (218) 


31 .B 0 L 1 .a 1 


JSSn'TZ eSLSrtfftm iSSS“ fiS? ATS Pigm«i fl^.: 3 (10, tote of » 


| Cloaa IHighiLow I Prev. 

Tankers 

July 1000/10251 1020 1040/1100 

Aug 1000/1040 1000 1000/1026 

St ffiiSi = .SSiS , „ 

KIIB138 = ~™ 

BT1 1 154 . - U6 0 I POU 

Turnover: 88 (33), 


IB 740/748 based 

I IS!™ Stores quiet ] Mwta . Fo . 

— 730/780 , , Metals and Metal Forming 

_ goo Investment Interest remained Motors 

— SM.5 at a low level in Ratailers which Tortile* •••••• • 

consequently fii-sheri with ' 

modest losses across the hoard. PsK .| f „ io ^ aml p, Mr . .. 

Harris Queensway, mpporien HMlUl an d H'whoid Prodi 

earlier In the week amid Merchant Bank* 

l/Low I Prev. revived chatter of a hid from B-nidmg Maienaic 

; s* e8S l 4 ilM 1 / I cs-i— : 

1020 1040/1100 22 ove F five-day period-- Cflp1al Good , 

1000 1000/1028 while Wool WOrth closed 5 off at Mechanical Engineering .... 

- loao/iioo 670p. a decline of 40 since Electrical* 

- 10 S& lBD Dixon’s unwelcome offer lapsed Chemicals 

_ 1300 t 47 j»«iv« u j Afr CftcoTiHfirv Consumer Grouo - 

_ 1175' 1265 cm Wednesday. Secondaij lnBur#n ca (compoait#) .... 

- H 80 counters also traded narrowly. Bank , 

although USM-quoted Jacque* industrial Greun 

Vert advanced 18 to ISlp follow- Leiture 


Western Selection, St Mod wen, lamshlre. 


LEADERS AND LAGGARDS 

Percentage changes since December 31 1985, 
based on Thursday July 3 1986 


+».M 

Food Manufacturing 

. .. +20/ 

+54.18 

Brewers and Distiller* .. 

.. +20 

+«*30 

Office Equipment 

... . +20. 

+41.53 

Property ... ... 

.. .. +ro. 

+ 38 42 

600 Share Ind9* 

. +». 

+33 .50 

AlI-SHem Inde* . 

. +19 • 

+31.39 

Financial Group 

. .. +19/ 

+ 31.22 

Electronics 

.. +19- 

+31.11 

Stores 

... +16 

+30.80 

Investment Tru*t* 

... . +18. 

+30.37 

Overseas Trader* 

+17. 

+30.03 

Mining Finance ...... 

+13. 

+2S.4E 

Insurance (Life) 

'+«,• 

+26.32 

Othor Groups 

+12.' 

+ 24.58 

Shipping and Transport ... 

+10.’ 

+22.94 

Oils and Gas 

+ *. 

+22.88 

Food Retailing 


+ 22.31 

Insurance Brokers 

:+ o. 

+ 22.09 

Telophon* Network* ...... 


+21X3 

Gold Mines Indu 

-». 
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STOCK EXCHANGE DEALINGS 


80 ES*!!* 01 bu » ln «» shown below have bean taken with consent from Iasi Thursday's Slock Exchange Official Usf and should Xerox <V u , «, E ?SI,Vbi 2 .If, iso »oibi 
not bo reproduced without pormlaBion. Do tails relate to thosa gecuntiw not Included in tha FT Sham Information service*. A^iwr lOrtri *c.ij tm opioi 

Un»a«a otherwise imhcaied. dDnomimitions am 25p and prices am in pence. The prices am threw at which tha business T ?|S% ChWn s 
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125.4 

35L39 

1257 

1252 

1256 

1006 

2SJZ89 

24207 

24,219 

23,418 

10014 

65&S9 

I 700 01 

70249 

50751 

37L00 

2S|,4U 

28583 

24,099 

23.105 

16578 

30QL4 

3435 

2904 

2303 

183.7 


W9b 

Low 

wm 

9451 

8059 

127.4 

<18/41 

<20*1/ 

WVS5) 

9751 

8655 

150.4 

CZZ741 

turn 

(28/11/471 

1425.9 

10945 

1425.9 

(3M> 

| (141) 

13/496) 

357 D 

1925 

734.7 

<27/11 

<12/61 

(1M*83> 


Since Cunpifatlaa 


49 JS 
(M,75) 
50-53 
G/I/7 5i 

99.4 

C2bW40) 

435 


&E. ACTIVITY 


Equity Valoe 


Equrty Bargains 

Equity Vafaie 1 


Db. 1985-90 £89 >1 >30/61 


B)gA , S l .*r?L„ B '" l, g 5 9 R ,K rin 5 ,B i 83 "" 3 (~( 7 i' Domm'ion Vnt?l' ftoWll":?' U/7) 

B a iS™ P Ln -nA-?or 9 ci’B W ‘ 7 Dow Cbemre-ti -C»2 SO* J57*. >:>?> 

aoman Grenleil Grpuo N-w itn ifn* Dura°M*T| C, ’ l | , -P» 40 ! ' 2^* tU S * 

Blr ,4B2 35B78': 90 1234567 Dura M,, ‘ * - p> 4 “ 2 _ 

S C B 500 1 2 3 ■ 4 5 6 7 8 9 10 1 2 3 E— F 

Bl04 5 6 7 « » 20 E 15 Grp BpcLn 1986-91 JC7S SO 1 

EoNational W.rstmiiwter 7n<Pr >E11 69 i;t ERF HldUS 1 0p>-Pf <C1i 96 .30161. BpcLn 

Bo|’*S. °P<4-n 1993 197', 8 12i-pc 196B-93 1153 rt!7i 

o„.Ln 2004 £117 (1/7* Elliott iB.i T'.PCDb 1990-95 £32 *30161 

B,n* t»f Scotland Croup llacPI S)j wirk-Hppper BncPI 1992-94 i£t) 195® 


30 127(8* 

33 TAPES 8 

Robertson Foods S.SncPf tE1» 66 *1:7* 


(07* *SJ 

CKeana Deve/ooment inv Trust 275 iTT.'Bl 
Ou'.wlch (nv Trust ICoePt lEI} 124 
C7.-6) 

Pt amatlon Trust 7>*ncLn 2000 £»1 
Raeburn 1m. Trust SacPI £43 
RlohU and Issues Inv Trust 7'sdCPI (£1) 
70 

River and Mercantile Geared Can and Inc 
Trus* 1999 Pt *.5v» 10': 1 Ord f50o) 
9S & 

River Plate and Inv Trust Warf-anl* 1 00 1 
p.ommrv Trust 4 'ipcln 1973-*»8 £270® 
Sc.n'hh and Mercantile Inv 4i>4 
Vonhh Inv Trust a.ssncAPr £5B .30*JW 
Scornsn Mertgane Trust ApcPrt £30 Db 
2026 £96-St V 7 


Day's High 1364.0. Day's Low 13563. tCum. dig. 205.9. 

Baste 100 Govt Sacs ISTUWA Fired Im. 1928, Prdlngy 3J7I3S, GoM HHwa 12WIS5, SE ABhrtly 1974 •wq-12J7. 

LONDON REPORT AND LATEST SHARE INDEX: TEL. 01-246 8026 


p*n:a'i«di»" 

Pxficentimrntal Ret - s 

Pet-0 Encrov 4 L .GW) 

Pilgr.m Cral 50 **■>.,. ,, f) 

P.onner CdFAreie S»C* • 

f5S5Jf5,"»i = r.V« ««•" ;js :zr " 

Srt^Tcr^. S Hi«£ *.:* «’ 7V 

Rrvci Go'd Wlr ‘ ,fl m ,5 l , 3 -ite 
SafnariM MRnrte Wm* '‘.Yl 

Sanders Aisoca W-;* . 

S?1in*Or CocoeJtl *.T - * ) 

Sleme n * £tS£',® 

S.iroaoore Airlines *- -■ *» 

Southland Co>p - - ^ r . , _ .»-.*) 

Squirt Gola ** -•.** 

Standard O.i Oh*P '“i. 6 ' 

Strui-iers E 7 ®®.. 7 ’’ 

suorr Var-J Stores : E . *7 

Swire Pachc B NKtC-’C* 

Tandem Re* 704 *-.71 
Tanqv C«*P = J* ?1 

Tartmi Pc: -Q 

dT>A5J.-J) S 130.4’ 

H^s ! Vru 

cfn/iw— nv »f: SO) t-.* ' a® 

U’lted O'sea* BL- 1-2 (l-«> 

Vailan* Com 6 l -7 *> 

Veba £79*- ... 

Voilswagpnwerh 61 4 - w i 

Walker (Hi-am) Res £-*-«• 

Wa/lont Bond 1 3t® 1 8 * ? O 6' 

Wang Lags ■ US*'*® *-. • - 7 -. 

Win Management £51 J '.S* n~*l 

Wattle Inds its >2- *' 

Wrttffeld Minerals -5 
Woedilde Pet -Lew Reg) *» 4-s 
Wneltru 250$ 

Do. A 2S0« _ 

Worm* Id Inrn* 1 5* 

Zanen : 1 'a 1 = '« <£• •» 

RULE 5X5 (2) 

Applications ffranM*<l for sp^«Ifl« 
bargains In irecarJrte* not Mslen 
on an? exchange 

Ad-ama B ‘All £'8 „ ,, 

AlrUUD in<»t ■l.s'iP. n*.* 

AH England Lmwn Tcnr*i Gns 
1 9 A&a 90 £.14.000 050 
AJlioncr L«ic» 1 • mo% 

<■"’> *>, -- ■«»> 

23'^rtJSf .s'r, 

Barbican * 1 dJ S': *1 • '• 

Bar* Ford (III 350 '£<>>6) , 

Bo 'ton Houae tSPI 52 4 51a fSO®) 
Bristol Weal BS 1 • taK Bd* H« >37,«J 
Cambridge inito .So* 135 ■* 6 

Srewrrr 4-izOcP* *■ 

Corton Bitch HOpl '45 Wi 
Frerienctu Place *£i, 1 06 7 8 *27 Bl 
Grant (Wm) 1 ChpePt «C1 ) ' 1 0'* *1 '2 ■ .«) 
Greensf ar HWr)» ')0p> 33 * 00 4* 

Guernsey Press <£!> 705/. 

Hard Rock Ca*e .2sl 9« 3 •; 7) 

Harvard Secs *20' 31 4 S >30 8) 
island Garages 'iOni 25 iJu.6> 

Jennings Bros ISO 5 CZO SI 
jersey Gat IpePf <£n 25': '« •* 

DO. 5K A P* *£” 4 3 <5 7, 

Jersey New w'worVs IseaihP' l£5> 8S 
rz 7) 

□o. 3dc3rdM >£5) 125 *2 7) 

Do. 3'rfKPt f£5J 160 '27: 

Do. 5dtRI !£Sj 2)5 ■ 2- 
Do. Snc3rtfPr fCS* 2’5 '2 7' 

Do. lOpcMontDb 1983-9-1 £h4n- • . 

Kunlek Leisure HOa) 26‘: 7 B 
LSI Logic Euroae ■' 9nJ .10 -i 
Metals Closure# I3uc3b 1986-91 ti 35 « 
'rape (30 8> 

Oodles 1 1 0c 191; 20‘, 

Part Lane Hold S7S 900 >27 51 
Prowling 13*,pcP* ItD 13“ •- >77 6) 
Severn Valley Bivvy t£l) 7 q -2 . • 
Seymours 4pePf >£' ) SI *2 7< 

Southern Newmaper* |£1) 220 3 
Tretwr 1 1 .7 SwJ! ndP" .£1* ‘-IT -* * • • 1 

Utd Trust CredH * £.1 ' 400 : 

Wlstech .Tpl IB >1 7/ 

Wvnstay Prone 164 ,2..4) 

RULE 535 (3) 

Dealings for approved companies 
engaged solely la mineral 
exploration 

North wnt OH Gas nocl 7 >1.71 
(9/ permission of The Sioclr 
Exchange Council} 


YESTERDAY’S ACTIVE STOCKS 

Above average activity was noied w U*o foltowing «iock» yetierday 


RISES AND FALLS YESTERDAY 


On th* week 


7pVp» i£l* fc =SS5*"iEfa*£i *Tru*r lOncDb 2011 .,*«« 

9 Cr - 7 ,e*y yya *3f7» CFival 117IB6I £971- 8 AI"ed-Lyonn ..... .... 

™I * ' W w 1 , 1 w *o I, 2,7 Second Alliance Tni« 4i»cPf £40 .27, Aasocd Bntish Pom 

aSSSSko MlSW 'wSbr'ori £540 S«uro.e ? Tru* cl Scotland TbcOb 1988-93 HAT Induu.riee 

*”'.£11 *& , ?27l6,f l&JSSSi- 'IK 2 " Shir. ^nv Warranto 34 .* .217*. line 2003- 


R ^ h '' PortUnd Cement GpcunaLn 1993- tr CliV’Id’London^PId^fil) 165*. 6 pc 
38 tTZUh ZodPf f-61) 56 *».'?» 


Che ia min sic* 


Closing Day’i Clomni) Dav‘« 

price change Slock pnee change British Funds ■■ - • • •••. 

340 + 8 Eva rod 272 —10 Corporation*. Do rtt. end Foreign Banda 

3C8 +18 Jaguar 57B - 2 Induslrigls 

416 — Morgan Grenfell 488 +3 Financial and Properties 

578 - S Park field 545 +23 Oils 

148 - 7 Shell Transport 775 - 5 Plantations 

42 — Suwart Nairn 184 + I Mines 

Other* 


•,(KLn 1993-98 £88 l, >4 


FK I Electricals 7pcPI -£f* Z80t SI (t/D 
F»irbrl*r .10oi 166 


Scor* Englnceylng Hlogl. 6 bcPI l£l) S7 wit<nn Inv 2.7"rPr "fill *5 ,i-7». 


CP'vlmcr III Pi HUTi tn.pcPi i£ 1* 120 
cs: 27.il. aspclropi I £11 110 *2/7/ 


Ford Motor Mr .I/20lh Sh Nat W«*t BU 
177 1 27 6i _ _ 


cS/$4 iVitTstfi ftaan v&s *v, 


127,61 l?'-orDb 2*116 i/50Pd IJ'B'lfBl £47S 

I-BSPC S'*"- Roebuck Common stK 1*0.751 148>< ‘ v? Vj ?0 

„ Senior Engineering Grp. 9.6pct/nfLn 91-96 UNIT TRUSTS 
® * Dl £91*; tl/7) 

Shc.ie'd Brirt Gro lion 25 6 MAG Inlntl Income Fd S6i, 

6 «l-" Gro 0r 7.:«Un?Ln S 2003-08 C73 MINES— MISCELLANEOUS 

II BL) S l^?p. E ,£ , i n "'s6'l2776l ,, 6 , 35DcJ*f 'gi-Ss Anol ° Am^vrlc^n Inv T« *R0.50) £44 ' 2 

n soi® 7'iacn Anglo utd Dev cwp (Canadian Rial Z7* 

i> Vne'i, ltoiKi " ’ 7 ■* 5De^, 9Z 3? ,E1 * Blsichl Tin *10p) 19 20 (1|7I 


MAG Inlntl Income Fd S6i, 

MINES— MISCELLANEOUS 


Mrgan Grenfell 

Glaxo 

McKechnie Bros 
Thames TV ... 

Beat 

Read I r,il 


THURSDAY’S ACTIVE STOCKS 

Based on bargains recorded in Stock Exchange Official List 

No. of Thura. Day's No. of Thura. Day'a 

change* close change Stock change* cJoaa chanqa 

enfell 38 485 — Wheway 15 32 + 44 

21 E104 + 4 ICI — 14 004 — 

Bros 19 260 -15 Western Motor 14 225 +22 

V ... 19 224 - 6 Beacham 13 <40 + 7 

16 775 -15 B.-itoil 13 155 - 5 

. .. 15 £104 + 4 Jaguar 12 57B +10 


Rragx 

Falls ! 

Seme 

msas 

Fads Same 

M 

0 

14 

364 

132 

64 

26 

0 

4$ 

S8 

50 

237 

226 

311 

962 

1.816 

1.278 ' 

•,420 

90 

77 

411 

687 

345 

1.872 

9 

31 

79 

74 

12S 

33b 

0 

0 

15 

14 

9 

52 

41 

88 

78 

161 

281 

483 

68 

64 

118 

344 

330 

662 

G6S 

651 * 

1.720 

3,627 i 

2.560 8.08« 


NEW HIGHS AND LOWS FOR 1986 


CSItig.*.; 

C.1W«nji: Whitley BpcPr i£1i 10S 7 8 
Cni'Sl 71 - 7.,pcDb 1987-92 £BB ■;; 
Q^JiJ/r*. 7p e£n £C2 ,1.7) B'.ncLn 168 '; 

Cplrccno I'lno and Sons 6',PcDb 1985-90 

Cnpeo: 'i0'6i 

CaiJ'Cvs and .lansom 503 

•lavuruu If'-ecPf Id* DB 12/7" 

■g;o ns 6-.0<Ln 2COO-OS £60: i3D)6. 
cn.e 5 .P-;Pi -£l , 52 (27,6> 

C-tnper.dl Brewing and Leisure C',pc2nd 
C.tDb 1384-3:1 ins. 7w2»aDb 1987-32 


GEC-EIIlbtr Automation 8 9peDb *983-90 
f- 6 ® lf/7' „ „„ 


£9B'i ooita 

, C7 i. a (f, Vi BOO Grp. 4 f jpePf *C11 40 I30(6). B*30C 

^nffi Son J 157 * tI ' 7 Um.Ln 87-92 £88*1 11171 

. I I A "SSn OMLn 13SB-92 £81 SketChlev 4JpcPt Itll 13B *2/7) 
F *30riP J " & S ° 9ntLn M Smith (W. H.l Sen IHIdai.l B Ord HOpl 

’tiTb#. *4*5*1**" SpCFf ,t1 * <MU W ’ SmurM .JeSenon) Gro. tDhPCUmLn 75-79 
Futura Hides 333 t1>'7i uSSnaSml iWai bin SUM ,7171 


£68 1217, 

Sommervllle iWm.l Son 3BS (217) 

Sony Corpn. European On Ntepr 1 Sh YSO 
lu. M.G.) £12.85 (1/7) 

Sprratl (C. A.* 'Special Agency) iSOpt 
520 

Spong Hidgs. 7rcPf (£1i 123 12/7) 


Botswana HST Ld (Pul) 5 f2/7) 

Con%a Gold Fields 6>;orLn 19B7-92 EB2 
1217/. 74pcLn 1999-2004 £31 (£71. 
8 'vPcLn 1988-93 £914 
De Beers Consd Mines D*d (RO.QSl 411. 
8vc2ndFt CR1J 10 O0r6J 
El Oro Mm and Cxpln (IQpi 202 


Stock 
Beacham 
Wo ol worth 
ICI 


C.lDb 1384-33 £73. TpjjnaDb 1987-32 General Electric -''“eLn 1987-92 £90‘, su.-’cy Imtusts. 7's/c Una Ln 86-91 £8* 

r.iLFf . *2.7' '.pc?nCDo 1985-90 £91 *1'7. 7*«PcLn 1983-93 £90 1', i2)7) 

f-'SiT 1 flpilndDb 198*1-34 £87 9 6'-.pc Gnletncr HldO, lOncLn 1990-95 -103 sirrl Brothers Hldss. 7pcUnaLn 90-95 

^ n Ln 7004-09 S ,e- *30: Si 10'rPcLn GI7b» A D*"«hr 8':PcDb 1991-96 £72 130/6. /Ptunitn w su 


Mhangora Copper Mines tiZI; Oh* 10® Raine inds 
Mineral, anq Resources ConXTDI^Oi 31q b.!„„ 

20 30 oBiam «... 

North Kalgurd Mine, Out sub 1 shsre 14', Pearson 
S'j 6 

Rio T»nio-ZI*K Corp 625. Acciwnng Ord 

&'0. 3.326ncAPf r£1i 44 (30.6). 3.5nc I 
BP( V£T> 45. 6'.PCLn 198S-90 CBS 'a I 

i 1 “i I a nnrti 


5 -DAY ACTIVE STOCKS 

Baaed on bargains over the fivs-day period ending Thursday 

La at Change Last Chang* 

No. of Thun. on No. of That*. on 

changes close week Slock ehangaa rioa* week 

136 440 + 34 Glaxo 85 CIO's + 4 

1 ... 116 675 -B0 Abac® Inv* ... 84 87 +19 

95 £104 + ’« Blue Arrow ... 83 364 -18 

|m ... 90 75 '+5 Jaguar 83 575 '+47 

88 183 +17 Bass 82 775 -35 

87 600 + 80 Grattan 82 540 +108 


ehangaa dew 
85 CIO's 
84 87 

83 364 

83 575 

82 775 

82 540 


NEW HIGHS ( 102 ) 
Corporation ioans (3) 
LOANS (1) 
AMERICANS (7] 
BANKS (3) 
BREWERS (7) 
BUILDINGS (6) 
CHEMICALS (5) 
STORES (4J 
ELECTRICALS (4) 
ENGINEERING (7) 
FOODS {21 
HOTELS p) 
INDUSTRIALS (18) 
INSURANCE fl) 
MOTORS (3) 
NEWSPAPERS (1) 
PAPB1 (8) 
PROPERTY (10) 
TEXTILES (1) 
TRUSTS (18) 

OILS (3) 


NEW LOWS (32) 

AMERICANS (2) Ale M. Crown Z«; Jar- 
bach. 

CANADIANS (Z) Imperial Oil. Ineo 
Engnj). 

CHEMICALS (2) Coatee Bros . Leigh 
I me re>M . 

STORES (2) Liberty. Dn. Non-vin. 
ELECTRICALS (51 8'ack end ©attar. 
Eurotherm Inti.. Lavcon Inc.. Motorola. 
Uniinch. 

INDUSTRIALS (II CSR 
MOTORS (1) Plartons (GB]‘. 

PAPER (1) LCA Hldga. 

TRUSTS { 2 ) Chins end Eaal Inv. War- 
rant*. Ivor# end Sime. 

OILS (7) Britoil. Emerpri,* Oil. LASA10, 
Dq. Op*.”. Patrocon. Sapphire Petro- 
leum. Sovereign Oil. 

MINES (7) Durban Deep, Vleklontgln, 
Blyvqpr.. Drielontein, F.S. Cone. Gold. 
Hatmony. St Hatene. 


Coigcio-gs rip;., 

Cc» - .H C-\ M . Ifurl ..rq V'flincra a'-e^Ln 1957- 
Cc'992 ill -r.7. 

,...lmi"“( /£»• -lrn .1 7 1 
“'•■l-vcll i G: )..'-:nd Op^Pf r£i> 3 0 >1,7. 
C4'p-, h M.rw. «rl~ 5 ■/■■P) ,i/> jj 

Co* zrc-« ” • rvr’i . £1. 'o 'i, -1 G'.orii'. 
cnO- c^i .;oi- 7 - ,pti-,iOh 

,-. h -955-ni £S7 

'r.; <n S>rw-n« 7=cPf iPti 5 

vn, *7*8J • 


APPOINTMENTS 


G'.rrPf .£Ii 57 *I<7 


tOpcLn 1991-96 


Tarmac S'.-PtPf iFree or tax) i£l* 66®. 
6 '.PCDb 89-94 £33®. BhrcUnlLn 90-95 


- _ . . . a-.ci.uu swa uug. avrcuiuui vv-m 

• Difin'1- £ff(1 >tPf • r Iji' J00 Ll l 3i , i L88 i1l7* 

cn .V’-T Tram*" H'Jni =''f:Ob Crtat “ r ” 7o 5 li " rL p ' JqUJS Tate and Lyle 6'iscPf i£1J 63 *1171. 6>.pc 

C ,iP- £"°»> Vey 5 rocLn £49'.. BUrcLn 1993-98 unaLn 8S-90 £86U 11171. ISDcUniUi 

1-Db l?B7.n3 ._«b 7rcD»- 94-99 £102 


Ch *'“0 M»-. rfbd Truman HIJu-. Z‘-A:Ob 

.- h C3i: -i”. c<-;ds tno--, 

r!. -- n-Db 1 ?87 .93 £«B 7rcD*- 

Glivara.n; <47 7'.c-:Di' 1997-?.? f47 

Ch-?-'$< 10 ;rcPr 1993.35 E10J-, 

CtiJ'-^Ln can '27r6> SncLn 1ogo?5 
Chi'*” s..«l.n t *r- 2- S' 

«"t c-> c job t 71. t> =c*;s 
t.n.> r ,r 1 1 a; .?;?>. -I'tpcZnopr i£1« 45 

2'7 ' '■-vrlrr-p, | £ f I f- fT/7, 7pc 
_'r for >tl. <2 7.. 4*;v>r0b inqu. 


Grovcbeli Gu 9ae9f <£1. 62 ■ 1/7* 

Guest. Keen 1, Nett! Colds >UKi BhpcDh ,in»L« M7i ,1l7i t*.r ur u>,KLn itrei Mil tar/, 

1994-89 £85: /1»7i. 7':ueDB 1966-91 -‘.15? 1. 104 1117. « "Vestero Resources Inc 60 

CB9 127-61 lO'.PCDb 1990-95 £101*. ISJJE /fo/LA ' rtnt I Attenti* Resources 25 7 'i 30 (1171 

Cinhr^ Corn 152 J. New iTdiLA-2S:7/BB a^orasl 127 *7? B* i5Db ' <fD,LA New Court Natural Rexourcef W« (Ub Ort 

Hiqqvs ij.< '10u1 142 5 ic S httl^ Tranfoovt and Traalng SijdClatPf 

Hill Enqq .Hldgii S.SJnePf Hl> 72 «1‘7> T 5*f«. ^PCUnaLn -006 (felAL 1518186, { £ll S3 _ yocZnafV f£l) 67 8 

H*lmi llrcPI >CH 110 >27fE. Zauala Coro iSQ.25i £3?i *1/71 


94-99 £19 Z 

Television South 1 4-ZOrcUitsLn B6-BB 


East Oaggalomcln Mines BO (30/6) 

Senior posts at National Westminster 

ansroi Oil and Mineral* ujpcZndPf i7 NATIONAL WESTMINSTER H. R. Porter. Liverpool: Mr J0NATH.AN LOGAN, a division UK customs practice or Arthur 

Britain petroleum 9 dc 2 hipi rcn B 4 BANK has made two major Geoffrey R. Stafford. Middles- of United Merchants and Manu- Anderson and Co. and chairman 

fl a rn V , AP , i, 6oea . ,,,, . p1 f f 1} ll. 7 ’-,. 7l ip£ executive appoinlments “ as part brough: Mr Richard V. WaUdn factxirers (UK). She was manag- of the CBI's customs policy and 

6&l ; 8 130,6,. BpcPI C£1, 75 M- P..,.. u'lllrtn Kaurnuetli.- irvev HirA rtnr nF Tlohorhimt' nrw^nm. I n. 


'3«6< 

ELF UK 1 Z'.DcLn 1991 £111 <2.7) 


Hiqqvs .J." '10u1 142 5 

Hill Enqs .Hldgii 5.55nePf HH 72 «1‘7> 


CO-.-- •>« Ir-I ” 

r-> 


Tue!-, 6 rent 


H,«ver Idd-lvv Go S'-ocPf *11" 51 tl)7l. Thomi 0 n T-Llnn 217 B 20 


T'.ocDh LflS'; .27.61 

H-n*--. B'trcLn £66 U0 6I 
H^p-vnrlh Ceramic Hide* 7".peDb 1988. 

n« tea -27 e> 

H-rr*"urqnr Rrbohs 65 . 1‘7l 


PROPERTY 

Alliance Property Hidgs 9>;pcDb 1992-97 
£80 (1171 

Allnatt London Prou 7>:KlstDb 1990-95 
usi'v.: *>i»: >30 61 

Argrle Sits 12pcDb 1993.98 £107 (27) 
Arlington Sees it Op, 182 5. Now CIQp, 
130 2 S 


of ihe development programme and Mr Pe(er WHJdn. Newcastle: ing director of Debenhams' procedures panel. Mr Colin 

affecting its domestic banking Mr Richard D. May laud and Mr womenswear outerwear and co- Clark, corporate electronic data 

fcfVanch network and operations Christopher J. F. Potter. NottLng- ordinates division. interchange, manager of ICI. 

designed to enhance profes- ham: Mr Colin S. Flanagan, Jnr ★ 

sionalism and service.” Mr Alan Philip L. A. Haralyn Williams BTCC-CITEC, the electronic 

Jones moves to the newly-created and Mr Stephen Rogers. South- technology and systems sub- . s ' r BUI Bosanqaet has Joined 

post of director of commercial ampton: Mr Robert J. Conway, & idiary of BICC, has appointed the boar d of MICRO CABLE as 

banking services. He was and Mr Andrew R. McErlain. ppter Frost to the new post °P er ®tions director. He joins 


nrOMMERCIAL. INDUSTRIAL ll-r+urqnr R'OoH 63 .1*71 

n A_B N-W .to PAL -IT 86> 1X0 1 

H-w.i; ij.. A on .Feniqni lOseP 
' H Mlffq. t 7r-r>' ,*|, 33 (. 100; .27 6' 

TriC C"; 5 pi j;jr- Micvra" i-'crnalionvi 8':mLn 1? 

' h;-cLm roxr* roii ms r ez: -30 r.. 

-■*€ C * Up La ro^r ' 1 IS H./rq, 4 Hill »*<L« 1989-94 £81': 

■“IV. H'-dgi IO '.kLv 1097-2002 f4.10 Hq— hit . OMS0. 'Con SOI £78 
ULH “ < hw* couni'-c Ncwipjoera Hldg 

-lor -'JOE' 48 iiO 6i 

— 5"»: rt'lsen 8r:Db 1087.1-sa; tqg Hurt micmi 5 2Sr-.PV '£!• 64 12/7' 


Oh 85-90 £94 'I. SHocUnsLn 89-94 £93 


■ Fenian. IObcPI .£1. 
• 1 8 VncLn 1969-94 


Thorn EMI S&cUmLn 2004-09 £55 127/6*. 130 2 5 

7'iPLUniLn 2004-09 £801; ,1/7'. 8'rdC •**** Prop Hldg* 101| a dc'StDb 201* 
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30 

U .4 



— 

325 

225 

Joel (HJ.) Lid Unto 

260 










1&7 

130 

115 


115 

-b 

R 4 J 0 

?3 

4.9 

123 



2 M 

153 

1«5 

•Monotype Carpn Up - 

158 


R 4.4 

U 

3.9 

15.7 

T 500 


— 

516 

480 

Morgan Grenfell £1 

488 

+3 

L &5 


25 


U >5 

F.P. 

26 ft 

OW 

170 

P-E MenatloMl lOp „. 

133 

41 

LB 

3.4 

LA 

29 J 

5100 

F.P. 

27 ft 

121 

1 U 3 

Wavape Gram 20 p __ 

120 

-1 

R 3.0 

25 

35 

13.9 

£165 


m 

3£4 

271 

45 nufflnne 2 (ft 

173 

+4 


21 

40 

265 

— 

FJ>. 

— 

55 

43 

Snilft liewasift Warits . 

*M» 






W 


317 

42 

35 

4 -Semdtncs 5 p 

42 

+4 

61 ? 

28 

40 

1 ? 3 

V* 


— 

10 b 

102 

«P«» Ptenmng lOp ._ 

102 


R 13 

3.4 

25 

166 

595 


2 S 7 

114 

104 

+T*sk Force 5 p 

U 4 


R 1.78 

3 .B 

22 

16.9 

102 

F.P. 

M 

127 

116 

TnbrSOp 

127 


04.0 

26 

4 A 

9.9 

ISO 

F.P. 



219 

Thames TV 

£20 

~4 

49 J 5 

L 9 

6-1 

125 


FIXED INTEREST STOCKS 


“RIGHTS" OFFERS 


Storomdatiofl d»r osaaSj bsi day far d&slTnfl free ct stamp (Mr, a Aiwiaiiaed dMdemi. b Flvras based 
on oraspeaus tstJmmti. g Amntd dMdmi and jWd. » tesnsjrd dWfleod and yiehl after safe Isao 
F Forces tHridenrieover on earrtngrupdated by lastest iiReriiii statement H Dnrtdand and Yield based da 
pnxosdie or otter official wtfmatw Ur 1987 . L Estimated mmsed t 8 vte«L cover art pie band on 
latest annual earnings. R Forecast mouthed dbfctand, cmer and pie ratio based on p ucp e cli g or otter 
official estimates - 1 Imfleaad dM dw ri ; corarretetc to taewom diktew^ pfe ratio based oa latest Maw! 


Mndngt- a Forecast, or critownd amuafeed Addend rate, cow bason on previous year's Muring*. 
1 Issued by tender- B Offered heWendf-nrfinary shares as a "rights." RR lat md n tUon ** issued by way 
ct eaetofJsMfon. § Hxing price. H iWnmxtacrt- TJ Issued femuraa l t m wttfa raprawd mUan merger or 
taheoecr. BS AMooaent price. * Unlisted McarWes market, ft OHWal London Balog. & Mdkg 
warrants eaUUetnrnL 


EUROPEAN OPTIONS EXCHANGE 


ABN C 
ABN A 
AE 6 N C 
AEGN P 
Art C 
AH P 
AXZO C 

AKZO P 
AA»E> C 
AMEV P 
AMROC 
AMRO P 
GIST C 
BIST P 
HEIN C 
HEIN P 
HEO C 
HEO P 
HOOC C 
HOOG P 
WJi C 
KLM P 
NEDL C 
NEDL P 
NATH C 
MATH P 
PHIL C 
PHIL P 
RD C 
RP P 
ROSE C 
l/NIL C 
UNIL P 

TOTAL VOLUME IN CONTRACTS; 28*74 
A-Ask B-BM 


Serta 


ftg- 

Mm. 

FA . 

Sack 

VoL 

La* 

VW. 

Las 

VoL 

Las 

GOLD C 

3360 





« 

S 



_ 

S 3448 Q 

GOLD C 

5380 

15 

1 

— 

— ■ 

— 

— 


GOLD C 

$403 

20 

050 

— 

— 

— 

— 


GQUJ P 

5300 

20 

070 

— 

— 

a— 

— 


COLD P 

3330 

30 

280 

-ta 

-ta 

— 

— 


GOLD P 

5340 

6 

450 

— 

— 


Z_j 



Soul 

Oec. 

Wurth 


SILV C 

SSOD 

_ 


8 





S 507 

CF/P 

FIJ 70 

— 

—ft 

-ta 


5 

U 50 

F/ 377 J 7 

iFIP 

RJ 75 

5 

550 

tara 

— 

-w 

— 


STLC 

F 1240 

U 

9 


ta- 

— 

— 

PZ 24.70 

VFi. C 

R .245 

154 

6.70 

7 

a?o 

— 


** 

sn c 

FI £50 

285 

480 

15 

AWI 

— 

— 


tFL C 

n £55 

8 b 

280 

15 

4-50 

-ta 

— 


5 /Fl C 

FIJ 60 

107 

L 90 

7 

320 

— 

— 

* 

SOFLC 

flJW 

9 

0.90 

2 

Z80 

— 

— 


STL C 

FI 570 

50 

050 

16 

2 

— 

— 


S/FL C 

FI 275 

2 

050 

15 

UO 

— 

— 

" 

VFL C 

0280 

— 

— - 

15 

0.90 

— 

w— 


SJFL P 

02*0 

20 

4.20 

15 

7.70 

5 

1050 


S/FL P 

FI 2*5 

63 

650 

10 

1050 

—a 

— 


STL P 

FI 250 

Z 7 

9500 

17 

1350 

— 

— 

n 

VFL P 

026 5 

SI 

ZL 40 




— 

— 

" 

VFL P 

FT.Z 75 


— 

5 

3250 

— 

— 


VOM P 

Bra -225 

10 

1153 





DraZ 1747 

S/DM P 

0 nu 24 Q 

10 

23 






.. . 

J 

bft 


In. 

Al 



FI *00 

251 

550 

81 

2250 

15 

3550 

FL 595 

F /560 

1 

0.40 

122 

450 

U 

8 


F 1 JU 

*7 

0 . 90 B 

13 

5 

4 

8 

FU 0 b *0 

n*io 

27 

450 

148 

680 

— 

— 

m 

FI 85 

143 

550 

23 

9 

5 

U 50 A 

FL 90-20 

F 1.90 

15 

120 

US 

<J 0 

1 

ISO 

* 

Fiaeo 

224 

0.40 

190 

530 

M 

3506 

FU 6730 

FIJ 70 

198 

4.40 

245 

730 

112 

9 

* 

FI 8 S 

20 

(UO 

U 

2.70 

13 

3.70 

FL 7960 

FI 80 

S 

LAO 

120 

330 

— 

— 

“ 

FU 10 

109 

050 

67 

550 

n 

830 

n 107 30 

FI .105 

21 

0.90 

42 

3.90 

— 

— 

m 

Fl *0 

210 

050 

30 

3 

— 

— 

F 1 S 8.40 

FI 58 

152 

0.70 

5 

2-20 

— 

— 

* 

rjbo 

41 

22SS 

268 

770 

9 

1250 

HJ 79 

Furo 

56 

OM 

206 

3*0 

3 

5.70 


Ft 57250 

89 

620 

15 

1150 

— 

— ■ 


FI J . 7250 

25 

0.40 

20 

550 

— 

— 

" 

FI 320 

139 

050 

671 

530 

2 

9 A 

FL 1 U 80 

“ 

FIJ 10 

56 

L 7 D 

626 

450 

4 

6 


FI 50 

102 

060 

143 

320 

44 

4.90 

FLW. 7 D 

FI 50 

271 

180 

229 

430 

25 

5508 

FI 170 

FUtt 

36 

0806 

12 

650 

— 

— 

FIJ 60 



34 

JJD 

— 

— 

FLB 540 

F 1.85 

35 

Z 

12 

5*0 

22 

820 

F 1.90 

105 

5 

35 

b 

1 — 

— 

" 

F 1*0 

245 

(UO 

964 

1.20 

386 

2.10 

FI 51 

njo 

120 

080 

1184 

250 

231 

3 J ?8 

m 


60 S 

5*0 

419 

1130 

113 

15.10 

FU 9480 

FIJ 90 

116 

060 

630 

4.90 

299 

630 

"* 

ci inn 




_ 

12 

£70 

R. 94 J 0 

Fi 500 

M 

780 

517 

2330 

103 

35 

050030 

FI 500 

10 b 

650 

179 

1350 

12 

19 
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BANK RETURN 


BANKING 

DEPARTMENT 

LIABILITIES 

Casftal 

Pub!* Deposits — 

Bankers Decode ■ ■ 

ReenitMd utter ABWW 


ASSETS 

GowniitMSScsBrUf! 

Advance & otter Attpmds — 

f PrentiesEaBlpitwiiAMterSncs— ■ 

J Notes - 

Cola 


toll 


E 

14 * 53*00 

8 C*W, 48 Z 

BH 87 L 2 B 

X««i 545 J« 


£ 406 * 54*15 


475 , 981*11 

UOS. 080 . 42 n 

819^082314 

*354334 

255,430 


2308,954315 


Increase ( 4 ) or 
decrease c-» 
hr week 


- 597,207 

115 , 791,426 

126 , 462*94 


2007432 


+ 36335,000 

4 <21.n2.718 

453 , 219,789 

1 


10374*291 


Issue department 


LIABILITIES 
NoKhOrmlatea. 


Ncaes In Banking -■ 


ASSETS 

Gownmesl Debt — — ,• ••• — * 

Oiter 6 o*ermBe*#Seeu»iilM 

Otter SfarWe — * 


E 

12 , 473,445366 

6554*34 

* 

* 

£ 

106.729258 

3270,747 

12 ^ 80 * 00,000 

* 

uo*ao*oo 

11*15300 

«,* 49 * 9 U 70 


649 * 83*66 

8 * 19286.730 

* 

759 * 83*66 

uwwowoo. 

t 

110 * 00,000 


13 


■nr 

Prfc* 

AmuH 

tad 

Latnt 

19 K 

Stock 

total 

* ar 

£ 

HI 

Dau 

Kg* 

Lew 

L 

- 

n 

F 8 

5 ft 

Ul 

U« 

Anita (n. Chou Cm Rtf. PrW 



J 97.947 

as 

17 fl 

7T\ 

25 * 

B**m Iw. Tsl IOIjW Deb. 2016 

Brinoi Water 98 % Rtf Deh 'ft, 


+% 

#9950 

an 

28 ft 

4 «. 

J, 


#99256 

£30 

■m 

301 , 

2 ^. 

If 

I 

i 

1 

28k 

*k 

# 9*20 

£ 2 S 

31/10 

25 J, 

»>s 

Brian Ea. 45 % Is lion Deb 2026 

251 . 

*1 

10989 

£M 

29 ft 

40 

371 . 

Esutes 6 G«l Ui«% la Deb. 2018 

38 

+% 

# 99.45 

£30 

31/10 

32 , *■ 

29 >a 

Ewwean In*. Bade 9 %Lo am . 

32 U 

+{} 

1 

F 2 . 

4 ft 

Km, 

105 

Frlenfly Hatch 5 % Conv. Cum Red. PrtL 

105 


%ai 4 

£25 

— 

Z 71 . 

26 /, 

ihbe Im. 1 D% Drt. 2061 

Z 7 % 


#99854 

£*0 

129 

4 U« 

yrh 

Gwen StraUn.TsJU%% Deb. 2016 . 

41 % 

+% 

97.963 

£25 

ZVU 

2 V, 

m 

CL Pontanu 4 ij% lHU Udtl Df 6 . 2016 . 

21 b 


105523 

05 

21 ft 

26 

m 

Uta Searttw 10 % Isl Mart. Dt 025 

21 % 

+% 

II 

m 

— 

llypn 

Vw 

Lff* Im 6 % Cm. Cum. Red. Pri. 



§ 99.951 

£40 

147 

42 

36 

Lwl Pm. Shop 10 % Ijl Utg. DriL 2 Ca 

37 

+-% 

# 99.793 

£25 

209 

29 *. 

21 /, 

Loo. Shop Prop. 10 % la. Mori Deb. 2026 

22 % 

+‘i 

III 

Tf. 

— 

136 ? 

1360 

Maram CrtBtril 11 %% Cora Prf. 

13 ip 

— 

F.P. 

— 

100 i 

99 b! 

HakwWle 9 {i 15 ftft 7 „ 

99 {J 


■ 

F.P. 

— 

u» 

99 

Oa Of’tt.bn/BJ 

99(1 


#9750 

FJL 

11/7 

971 , 

• 96 », 

Faftes Concorde Ts .4 564 % Deb. 1991 _ 

96 % 


# 99*0 

FJ. 

30 ft 

100 % 

95 

Peel Wdgs.WHflLMort. Deo 2011 

97 

+1 

# 87 J 79 

£30 

2bfi 

31 

28*1 

Portogri 4 % La. 2016 

31 

+s 

/ 99 J 88 

M 

1 ft 

44 . 

38 i 

3 we« Mmt KH.% 1 st More Deb. 2020 - 

40 % 

+% 

95512 

F*. 

— 

971 , 

956 

ScctJ£oiLb% — 12 %Str’dloLDetL 2 D 26 _ 

97 % 

+% 

aos 

£50 

loan 

46 

44 % 

Smith Hr* Coort 12 pc l)nv La. 2001 « 

45 % 


# 99.480 

05 

1 877 

31 ** 

24 % 

SX.JW.% Mon. D*. 2016 

25 % 

+% 

#9950 

ao 

ZEft 


8 

SnL 6 S. SbieU: W? 98 % Rd Db ft 6 

B% 


#48835 

FJ*. 

15 ft 

49 

« 7 *i 

TeKo 4 %liiEDecpOiiLB 2 D 0 b 

49 

♦% 

r\ 

F*. 

— 

lab. 

717 n 

Tmhtei IF 8 ) 5 *% Com. Cur. Red. prf 

125 p 

-1 

99873 

£25 

8 ft 

, 2 W. 

22 % 

Tops £ 0 . 204 .% 1 st Mart. DO. 2311/16 

24 

■th 

11 

FJ. 

— 

U 6 p 

104 b 

WUtaoo HUjl 5 >a% Chil Caw. R«L Prel. - 

lOEp 

*2 

£LGC 

£30 

12 ft 

5 W. 

461 , 

Wtao Itrr. Bb% Deb 201 b 

l*L 



tew 

Price 

Annum 

Paid 

UP 

Latest 

team 

1906 


Closing 

Price 

p 

Gar 

Date 

HW 

Law 


40 

MU 

4ft 

Urn 

..?P n 

Asgte Vnan Fin. 7^p — 

3pm 

-3 

55 

NA 


hi** 

Uvm 

Bcmmshn.TM. 




£50 

Nil 

— 

28pm 

23pm 

Boas* Wasrimi WUnl2%p 

Z3pm 

-2 

195 

FJ». 

818 

235 

218 

Catenfs Dairies „ 

225 


170 

FJ. 

8ft 

198 

152 




465 

NH 

29ft 

100 pm 

80 pm 

Cosub Gnwp 

94pm 


880 

NH 

1ft 

180pm 

136pm 

De la H"-* ~~ 

180pm 


130 

Nil 



Bpm 

8pm 

ErsMoe Mn~» 

9pm 


47 

Nil 

15 ft 

17pm 

8%pm 

FbeOefc inn. — 

15pm 

-1 

300 

FJ. 

24/7 

345 

328 

Cafiuri & Nad. - 

335 


148 

NR 

20ft 

34pra 

26pm 

fcsaekJahoMn 

31pm 

-1 

215 

Nil 

— 

63 

43 

hRLSipwliCwsrellOc 

43 

-2 

200 

FJ. 

187 

520 

450 

Hal West BankQ 

515 

-5 

18 

F.P. 

2377 

23 

19 

tel6Spevffl« 

21 


50 

Nil 



14pm 

lOpm 

Wnppir Dauce SkdaslOp— 

12pm 


04 

Nil 

12ft 

500pm 

500pm 

Prior Mahan Q 

500om 


285 

m 

6ft 

Glpin 

43pm 

Scottish TV 10p .. 

47pm 


25 

MB 

— 

4pm 

%pm 

LMreta»OT&Gaj 

%pm 



FT UNIT TRUST INFORMATION SERVICE 


UNIT TRUSTS 

(Ud Oflrr * nr n-w 

Attn Unit Tst Mir*, (*) *** ■ 

00 Henertwst H. Bnmtwnuwb 0141717373 

ffitfMin. (UOfc 

HU M Emw— — £7J 
MtorkMlr 8 wl u 39.7 

WAS 

W*.Ptaftr __££!» 

Assre-JiEiegvTsL.— uj*£ 

Cental hew 

etMAtt&w — 

EwwcmCmndl; — 


Bnft**rt Unit Trait Mpnrt Ud(a)(c)(<n 

HfAeth Hv. Pertmae 5 IL WUUUH Dl- 9 j> 6 M 2 
l*aflK'Cfn»tti- .J 14 JT HI Si . I a*J 


Bucfcmarter Ha m tP ini Co Ud (a) (0 
The Stock Ejehangt. London EC 2 P 2 IT _ Ol-SBSCO* 

Cfsnl licjadi 3 1217 .': 

AemlMHiJWrS 

Warer Jklyf 

l Amr r UBU) Juir, 

IrtmwlmMJJf 1 - 

<Aunn utb) Job I -. 

Sm»*rTCai*l! 4 -— 

KUun Uaist 




CS Fuad Manager* Limited 
IS High Hannan, London WCIV 6 PV 

CiUwJwW BM g* 

5-5 J ujouFhm F>.1 Wd 

12 C 5 PW 7 te»ln.FtJjiSLD M-l 9 


Fundi in Court* 

htte inmre. Knoswn. Wt 2 01-4954300 

C 4 »wte >3 rw« WuS * 9 ®r u» 

UimI- Jf«.a ttte m* 

SUl<rHM)J -_J 2*1 JM.»! *jjl 3.75 

'IhwL KntricM n Me Com IMM 
Ut 

f!! I* A Trust (a) tp) 

MI S Rayleigh RMABrneweM 

j.« 6 .AA JtFT» 

Ud 

245 CT Unit Mating en Ltd 

Bit Flw. 8 Oeienstare Sq, Ltedm CC 2 H (TJ 


Laanatte Utlfl Tst Mn«DWt LU NFU Mutual Unit M£M«frs Ltd 

htafte L * 1 we. unmn W, Cn«*»rt teW 5 TO*« 35 it. Vw^rj,*. m 2 :ar Os. 

CteMSTmu ... ... JMhF 1 U 7 * *Akl OAT ur« 


Seanhb Pr-ieWcat In*. Mfft Ltd 




,a Eei viw . 


Umn Fend Rteoaccri LW (a) (e] (B) 

9 AlByn Pboe, Elfitaargh EH 24 NC ” 

sCrsi 


Naim mi Provident in* Mgrs Ltd 


0177 07300 
UB-N -OJT 127 




C I n-V - - 


B5W549181 

. v: .'ii 


l.iti 


i 4 M,u>ut-i ,tu 

S 2 IP' Ur luujTc Zi 4 . •_ 

cZ . | 

_ nai Wviemh Tr o 


- 14 1 


ScrrUib Unrt M 2 J| 4 Mr» 

't ii.-r 

,'7 

v.. - >•- - •••■. ♦ 

ft*— 4 -w* 


CJMJnear? 
■ it; 


0442 IMS 

, m 

-OJ DJh 

2 M 


01-1832573 

ClHUIIIICI 

CACtUllJfcJ 
inomt 


UKta-diAceUm — n«ft 
UK Cm* Ms. 

&S; ssc 1 


II* Cauda Lilt Unit Trast BMpis. Ltd 
_ 5-6 High Sc Patten Bar, Herts 

l JO Can. Gee. Bet. Jlt 4 J 

n.« Dd.Gm. Arapi kgLS 

Y.C* Pa Inunr DM p 1 -? 

'-UJ! 1 ) 5 ? Da Inc- aum Ubl J 

- 0 {J ;a Wt i Fut hi. Tno SB 


tas.a»E*rti»i 

inrnunEau; _ 

_ _ U. 5 .*Gewra 

P Bar 31 122 Tw* i Own 

■HM IK AnuptGnmi. 

-aij SUB ratMMhi 

-fl.il 5 JO tira m _Tj 2 ZU 


ABM Dunbar Uctt Traits PLC (al(g) 

JUited PMV Centre, SwMbb. SN 1 ILL 

10793 } UttM £28292 

■MNnedTimti 

fta Tit — Jfll 1 

SimnhA to Turn IU 90 


Cannon Fond Haugen LU ( 2 ) 
] OFvrwWay.Wnebky HA 90 HB 
CrWB »S 8 tU JpfcJ 





Luard Bratten A Ca LW 
21 Hwrflelds, LOMBREC 2 P 2 KT 

Kir 4 * . -toiJ = 9-1 
2329 


Mf W 7.7 2322 

*TCrt-»-li-Si»D lJliJ 


^ fiSanc^BB 


Sm Bartnwra Fund Managen (a) (c| 

2 Si Stfo ftxe, Lwdan ECU OSP 
Dn«*» W> 81421 STtaWd 
A-BcnuiTnia.. — -flu - 7 

Annum Trvu....___}]tJ) 

BrtiWiTu. lAuml.. 

Da l Dal. I 



Norwich UrtH Trust Mangen 

POf*e»- tanrtiWB.’.UrC 

Ian It- F wic u».i, 

C*w l red r*v Fa Ll“. a 

__ PntuTreurixu . 

-fljJ JJ* tanwem IrM Tina ^ 

-OJ) JJT N AntrcnTu FibO . 5 , 1 , 

OeeatlM Ur.lt Trait Men LM 
jjj MIinaiwiJiEl,Le«MV'ECJUi 4 EY 
«J 0 iMtwiiimi JO i wr: 


If 


01 SBB 2 TU 

3 S & 
HI® 


- 


3U34r*S» 

-f ■;! : i 1 
' 1 1} 
-r.j ijo 


- 

p-m 

rar 
■ is 
Ml 


Scottish Witfsw’ rand Mv-.jjcr.ea! 

CzirA-.'-iFnsfsu m 


nidtaw. —JIttM 

Nonwwwu I — U. 12^3 

Donawre. 

EwrmtourtwS 4 } Of?. 

wnaamtt -JJa 53 

Mf.Bewi -C1JO 

10 

15 


423 1212 


_ T nmte 

Aiwrm hKMt Tit — pS -4 
Hjh'n OWT nm 

tar Secs Tree 
incrwwm 

Jhw Trrt 003.6 

PadflcTnoL— 

AvwrtaSbTA 
SocuUnr.TlL . 

taecdbt limn 

StlVtaTA 
CUlGrvwttTv 
Ca.ru- 
taVrh.Crfsl 


Her. Mw 
(Tw» £o»-in. 

T ww IwTi. 

Emm Tr . 

IkmUTu. 

Far Lan EJ.TP-. 
soar CaLb. 7 .' 

UAAblk.. 

Anthony Wirier Unit Tst. Mgnt. LU 
14 WUeWe St Lanun El 7 HP 01-3771010 

Wrier Gw* RL n*... jMF- ,KJ( 



Capet (James} Mngi LU 
PO 


A4iwramuj-nS9M sual *<u! on 

Cater Allen Unit Ttf Manager* 

1 Kin? WUnm St, EC 4 P 7 *U , 014 SS 36324 

Cwer Alim 61 k 7 * 1 — -D 07.7 USjl *18 M 


C— Wi iSrurr 150 4 

|vmiiiH KkJ 

tapawawe. _Jitz 


Cent. Bd. of Fin. ef Start* of CmifeMft* 

2 Fne S um. Umh CCZV 5 A 0 , 01 - 3 tt 3 LUU 

Im run 4 at 30 \ 41 A 25 .. -j «0 


tU 2 BJ FmiaiSiwJmeSO l*Jno 

-f|| 236 On ft J»nc SO _TJ mi O 

Clurtnto Cbvttles WR Ftm*H 
33 KnU WdHaol Street £C 4 

umeJntJO J 174 70 

De t ag J U >2 




1.40 
L10 
7 AO 
168 
S30 
4 JOO 
AS 
U 
AW 
IS 
090 


M.'j 

: » 


ftppwhelrorr Fund Mngt LM 


01 «HS 6 TB 


Chari ties Official ImnL FWMtU 
2 Fuiv Silrtet Lenta ECtY SAQ , 01-586 IMS 

iTOiwJneW — , — 4 Wffl | - [ *« 

AsamJaacX — I J 10 ** I I . J — 


Do. Aram.. 


120 Ji 


U8 

130 


AHnithoot Secarftfes LU (aXO 
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terms. { (Uttered antf y*eid mttaile a special naynrnc: Com does not apply to 
secial payment. A Net dtetteod and yield. 8 Pieleeenee dhddenfl passed ar 
deferred. C Carnahan. C Mtnbmni tender price. F Dhndeod and jrMd taMd an 
pncstftus or otner oticdal cs^nuies lor I96b-87. E aseuned ChldeM end 
ylrttt after predipg sow antf* lights isn. H Owdcnd and yWd based oa 
pmutenini nr caher crfficBI ealMMB Ur 1966. KFeartt based 1 mwpecM 
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3Y DAVID LASCEU.ES, BANKING CORRESPONDENT 


THE TAKEOVER PANEL is to — 

meet on Monday to decide BID FOR STANDARD CHARTERED— THE KEY DATES 

whether to give Llovds Bank .. . . 

more time in its record £1.3bn , ^\y 12. Offer closes. If Lloyds must obtain US 

bid Tor Standard Chartered L1 °- vd - v has reived in- approval in order to make its 

Ban i. sufficient acceptances by this offer wholly unconditional 

r ,..;u h . oki« ►„ date, the offer lapses. under the Takeover Code. 

Lloyds will not be able to j u j v ig, The Fed expected August 16. US approval ex- 
complete the deal by the J(f a p prove the deal. If so, peeled, Lloyds will ask Take- 

August - deaalme set by the US Justice Department 30-day over Panel to postpone August 

Takeover Code because ot statutory waiting period will 2 deadline to this dale, 

delays in obtaining clearance begin. Full US approval August 23. Payment due. 

from the US regulatory aufhori- cannot be given until this Lloyds expects to keep to this 

ties to buy Union Bank, expires. date even if US approval is 

•Standard's California sub- August 2. Date by which delayed. 

m' diary. _ 

The full p3nei is being 

i.-nnivned after Schroders. the would set a precedent. Pro the US Justice Department 

merchant hank acting for \ inusly, the panel has granted which follows will expire after 

.Standard Chartered, complained on jy qup or two small exlen- August 2. the last day by which 

that Lloyds' inability to com- s j 0 ns on minor technical Lloyds must declare its offer 

plete the. deal in time had groimds. The Issue before it on unconditional under the Take- 

creatcd a “ false market" in Aiondav will be whether Lloyds over Code. 


July 12. Offer closes. If 
Lloyds has received in- 
sufficient acceptances by this 
date, the offer lapses. 

July 16. The Fed expected 
to approve the deal. If so, 
US Justice Department 30-day 
statutory waiting period will 
begin. Full US approval 
cannot be given until this 
expires. 

August 2. Date by which 


Lloyds must obtain US 
approval in order to make its 
offer wholly unconditional 
under the Takeover Code. 

August 16. US approval ex- 
pected. Lloyds will ask Take- 
over Panel to postpone August 
2 deadline to this dale. 

August 23. Payment due. 
Lloyds expects to keep to this 
date even if US approval is 
delayed. 


Fed approval is not now 


its shares. has been unfortunately caught Fed approval is not now 

The panel will have two between conflicting regulatory expected until July 16. which 

decisions before it; requirements on either side of means that full US clearance 

O First, whether to aet now or ihe Atlantic, or whether it will not come until August 16. 

leave th* decision until after created a problem for itself by Lloyds would prefer the panel 

next weekend when the number leaving its approach to the US to make a ruling after its offer 
of acceptances for the Lloyds authorities until too late. closes next Saturday because a 

hid will be known; The problem arises because heavy vote in favour of the bid 


of acceptances for the Lloyds authorities until too late. closes next Saturday because a 

bid will be known; The problem arises because heavy vote in favour of the bid 

O Second, if the panel does L1{jvds faiIed to get approval jyoul Id . strengthen its use that 


decide to make a ruling, it will 


the wishes of Standard share- 


MI-MU'- IU uiiuve <1 i 111 in;-, n win , . T- 1 D„. n _. a "UUVJ m uiaimuiu Minr- 

have to address the basic ques- ‘ rom ,fle F.deral es holders should be heeded. In 
Tion of whether to grant Lloyds Board, the US central bank, a statement yesterday, it said 
an extension, and if so. for how by Thursday. This means the that if it received enough 
long. " statutory 30-day wailing period acceptances, it would ask the 

If an extension is given, it for anti-trust ’ clearance from panel for up to two weeks more 


timin: 


■ to close the deal. But it would 
still pay Standard shareholders 
on August 23 as required by 

the code. 

Lloyds will argue to the panel 
that the chances of a US go- 
ahead are strong. It has been 
advised that the Department of 
Justice has already told the 
Fed that it will not challenge 
the acquisition because it will 
not affect competition on the 
US market. The Californian 
banking authority has also said 
that it will approve the deal 
when the Fed does. 

Mr Brian Pitman. Lloyds 

chief executive, said yesterday 
that Lloyds had dealt satisfac- 
torily with all the questions 
raised by the Fed. "We remain 
confident that it will be 
approved." he said. 

Mr Michael McWilliam. Stan- 
dard's chief executive, said 
Standard would oppose any 
request by IJoyds for more 
time. But he also stressed that 
this was a technical matter 
unrelated to the fundamental 
reasons whv Standard had 
rejected Lloyd's bid. 

Standard Chartered’s shares 
sained 7p to close at 805p last 
night. L.lnvds shares Tost 7p 
to 395 n. Lloyds values its baste 
offer at SSRn per Standard share 
and the alternative at S59p. 
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©re Third World loans urged 


BY WILLIAM DULLFORCE IN GENEVA 


worsens 

Ey Alan Friedman in Rome 

THE Italian governmental crisis 
worsened last night when Pre- 
sident Francesco Cossiga 
appointed Mr Annin tore Fan- 
fani. a former prime minister 
r.nd now senate chairman, as 
n^aotiator between the Christi 
negotiator between the Christian 
Democrats and the Socialists. 

This indicated that the con- 
flict between Mr Bc-ttino Craxi, 
the caretaker prime minister 
and leader of the Socialist 
Party, and Mr Ctriaco de Mita, 
the Christian Democrat leader, 
had deepened and that the 
crisis, which has already lasted 
a week, will continue into next 
week. 

The five-party coalition Ted 
by Mr Craxi fell on June 27. 
when the Prime Minister 
resigned after a parliamentary 
defeat. Since then. Mr Cossiga 
has held intensive consultations 
with the leaders of all political 
parties. 

Mr Craxi held office since 
August 19S3 but his party tonk 
only 11.4 per cent of the vote 
in the last general election, 
against 32.9 per cent for the 
Christian Democrats. He is 
demanding to be reinstated 
without a time limit on his 
tenure. 

Mr de Mita has proposed that 
Mr Craxi continue in office 
until the end of the parliament 
in 198S. provided he supports 
a Christian Democrat prime 
minister for The whole of The 
next parliament, from 198S to 
1993. 

The Socialises have rejected 
what they call Mr de Mita’.s 
■' seven-year pact " and Mr 
Giovanni Spadolini. Defence 
Minister and leader of the 
centri-t Republican Party, 
declared yesterday; ■■ A pact for 
fCvt-n years? I propose instead 
a pact for seven months so that 
we can address urgent 
problems." 

The appninlineni of Mr Fan- 
fan i. whose office is menm io 
put inm above parly politic?, 
was interpreted here ycsicrday 
n> a play for time. 


PRIVATE banks and govern- 
ments need to increase lending 
to developing countries immedi- 
ately. if the reduction in eco- 
nomic growth in the Third 
World is to be reversed, Mr 
Jacques dc Larosiere, managing 
director of the International 
Monetary Fund, said yesterday. 

He proposed that industrial 
countries should resume or in- 
crease. on a case-by-case basis, 
the cover offered by their 
export credit agencies to 
countries which had re 
scheduled their debts and were 
making serious efforts to adjust 
their economic policies. 

Speaking at the annual meet- 
ing in Geneva of the UN eco- 
nomic and social council. Mr de 
Larosiere also indicated that he 
favoured the further lowering 
of international interest rates, 
for which political and business 
pressure has been increasing in 
the US and In developing 
countries. 

A decline of 4.5 percentage 
points in nominal rates over the 
past two years had saved the 
indebted countries nearly $16bn 
(£10bn) a year in net interest 
payments but rates remained 
high by historical standards. 

Lower rates of inflation in the 
industrial countries and plans 
for “major fiscal consolidation" 
in the US, combined with 
prudent fiscal policies and 
moderate monetary expansion. 


SHBEP PRICE GRANGES YESTERDAY 

{Prices in pence unless otherwise Indicated) 


RISES 

Tr. in.' pert 3 pc 7S-SS £3:V H- 
Tiva.; Hi or 2003-07 £122! - 
Trc.ii 2 pi.- I.L. "Ot* . .illOtii + 
Assoc Brit Forts. . r.uS -r 

Avana 554 + 

r.iruiinc |W.» 122 4- 

0«mury«idc Props . 4*2 + 

i'r.'sali- ISIS — 

]i:ivy C«>rp 12S -r 

EHmit tB.i 103 — 

Jacques Vert 1S1 + 

Kwik-Fit ill -r 

Mu rier E?t? 520 — 

Nor.?cOt Hovel.' 122 -r 


f’nrk field Groiq. ... 545 + 25 
Pearl Assurance ... £15J+ 3 

Prvjsac 150 + 20 

Sckers Inti 124 + S 

FALLS 

Ali-x.indcrs Hides... 17 — 3 

Bin ml 14S - 7 

Brmvn Bnveri Kent 9M — 9 

<'.iuriauid« 297 - 7 

Evored 272 — 10 

LASMU 9$ - 5 

McKechnie Bros ... 250 — 10 

Matthews iB. I 273 — 20 

TI 543 - 22 


WORLDWIDE 

WEATHER 


Ur: today: ?how»jrs. burjhi oariods in 
rh- E. -,i Rrsr. Tempcraiures ncai 
noim.il. OuUool: Rain cluarinj. Cooler. 

Aiarrm X 

Y i 

nil "!■ 

'C 

za 

1J 

1 •• 

82 

i 

Cf flu 

J 

Vdav 
Rii.1d.jr 
"C "F 

?<! B2 

Lu-mbn. F 

Y'day i 
mi.ldav 
’C *F 
21 70 

PcHng 

s 

Vday 
midday 
•C "F 
25 77 

ai i- 

T-i 

32 


.S 

3? 

51 

i Miri?in S 

21 

70 

Penh 

5 

76 

61 

Arcsdm. C 

jn 

f'n 

r.iiihim 

Ae 

16 

04 

Madrid C 

JO 

So 

Prague 

F 

20 

84 

.V- F 


S 2 

DhrvnL 

5- 

2'i 

7«j 

Miicria ■? 

32 

90 

Rcikivk. 

F 

14 

57 

rrsiif. i'i o 



i sciibih. 

r 

17 

f.3 

MjIj-'iJ S 

:c 

79 

Rhoilos 

S 

27 

81 

t. .-.mi. ; 

CO 


LL ,: ' 

s 

26 

r.2 

Mill a 3 

27 

ai 

Rin J'o 


— 

— 

R'.-i-ul 

— 

— 

Kiln'll.'.; 

7 

:n 

e«i 

MV.hsir. C 

16 

fr! 

Rnme 

S 

27 

81 

K:l\.-l C 

1“ 


F; jnl.l:. 

S 

26 

7M 

M?lt?i*o F 

13 

55 

i-.ilrbrj. 

s 

25 

77 

p- « i 

2 i. 

7 r i 

i I'Uivtf t 

7, 

26 

73 

M ... C. 

— 

— 

S r'eiac 

5 

18 

64 

R-tJ.-i 

-Cr 

* J 

; 'i'&fii-. i 


24 

73 

M-.rmi T 

25 

84 

^inoaci. 


— 

— 



.0 ! iSI av .v» * 

r 


67 

j “lii'n ■' 

21 


6‘ll.irjO 


— 

— 

Finulin C 

IK 


(v :nsC .• 

5 

17 

67 

Mon i-l C 

IE 

64 

Sicvhm. 

F 

22 

72 

Si.. lot. C 

10 

01 

1 H..|-.,nl i 

- i 

•>; 

70 

■Jr*vr.imr !j 

it) 

66 

Sir.JObn. 

6 

25 

77 

“ . rr hjy P 

■ii 

•rC- 

H. Kciw] 

r 


£■» 

iM'jr irli l- 

1 ' 

17 

Svdncy 

F 

21 

70 

a-j.. r 

1 .'* 

A, 

Int -.bit . 

c 


73 

rj mcrii C 

20 

63 

T.inuior 

S 

29 

i*! 

iv' ■ i n r 

ir. 


I:u •-■o-.. 

>z 

In 

Cl 

Hop'* r. S 

23 

F2 

Tel Avi. 

r 

v 

29 

34 

nri ii H 

U 

& 

t V.i.I.lH 

c 

i«: 

51 

H.ins ;u 





Tcncrilo 

p 

2b 

77 

r.i i.-.Ja. “ 

22 

■’1 


f 

23 

32 

Nvvc-.n. C 

17 

g; 

"Tokyo 

c 

:m 


Kill nr. i. F 

Vj 


Jor 

E 

1f» 

66 

U Delhi S. 

r, 

9 r i 

|T'r - nio 

c 

23 

77 

0 n'n 'i 

. . j 

•Ji 

J-3 h:i;-l 

j 

17 

ti j 

IJ Ynri s 


7J 

Tunis 

'j 

JiJ 

86 

Cjl'lil! F» 

tfi 

61 

L PI in-. 

r 

Z2 

72 

,Jl -" 

y? 

75 

V.ilcncia 


Zii 

82 

i. .r' 7 H 

I ’ 

'll 

L'-.lio:> 

■> 

2'S 

~n 

Nir.in.i 

27 

81 

Venice 

■> 

26 

87 

l.in 1'ir* ? 

Z7 


| L ic-'.rn-i 

F 

To 

• I 

Opnrlrj •, 

Tj 

66 

Vmnna 

r 

20 

82 

r 

LI" 1 

7” 

■ t-jri.'oR 

r 


7J; 

O-ld F 

:i 

70 

VVJI3.1W 

5 

31 

SX 

Cri-.li-Tn F 

12 

CO 

L. Air-i. 

c 

Cl 


PjM.T G 

2<i 

75 

Zurich 

3 

25 

TS 

C 

— o 

lyl 

... 

- 

R- 

-R.i. 

.pi 7' — i-irri 

'■/ 

1- 

— Ililindirr 





Western industrial countries 
have agreed to lower 
minimum interest rates on 
officially guaranteed export 
credits, (he Organisation for 
Economic Co-operation and 
Development said yesterday. 
The rates for poorest 
countries will fall from 8.8 
per cent to 7.4 per cent from 
July 15 

should permit the reduction in 
interest rates to continue, Mr 
dc Larosiere said. 

Focusing on the “deteriora- 
tion in the human condition" 
in many Third World countries 
during the first half of the 
decade, he stressed it was in 
the interests of private bankers 
and government of the indus- 
trial nations to help to rekindtc 
growth. 

The average annual economic 
growth rate of 2.5 per cent in 
developing countries over the 
past live years had been less 
than half that recorded during 
the 1960s and 1970s. Taking the 
population increase into ac- 
count. real per capita Gross 
Domestic Product was no 
higher than in 19S0. 

Mr de Larosi&re’s promptings 
on increased commercial bank 
lending fall into line with 
recent pressure from the US 
Treasury on the banks to start 
playing their role in the “pro- 


g ram me for sustained growth"' 
in 15 indebted countries. This 
was launched last October by 
Mr James Baker, Treasury 
Secretary. 

The so-called Baker Plan 
advocates that commercial 
banks should, advance $20bn in 
new loans over three years to 
complement increased credits 
from the World Bank and other 
international agencies. Euro- 
pean banks in particular have 
been reluctant to take up this 
idea without greater commit- 
ments from their governments. 

The growth in net new lend- 
ing by commercial banks to 
developing countries fell from 
7 per cent in 1983 to 3 per cent 
in 1984 and was even lower 
last year, Mr de Larosiere said. 

Governments in industrial 
countries, he proposed, should 
demonstrate flexibility when 
negotiating reschedulings of 
government-to-government debt 
in the Paris Club, support capi- 
tal increases for the World Bank 
and the International Develop- 
ment Association and subscribe 
to the World Bank’s newly- 
created Multilateral Investment 
Guarantee Agency. 

Mr de Larosi&re vigorously de- 
fended the IMF against charges 
that the economic adjustment 
programmes it imposed on heav- 
ily indebted countries conflicted 
with their need for growth and 
caused social hardship. 


Continued from Page 1 


I So the best-performing tradi- 
tional life assurance companies, 
on the inner panel recom- 
mended by building societies, 
arc enjoying a boom in life 
assurance sales. 

! Standard Life's new annual 
j premium income on morigage- 
| related business was 70 per 
cent up in the first six months 
of the year to £2Sm. Scottish 
Amicable's has doubled to the 
same level. Norwich Union has 
seen an S4 per cent rise to 
£24. 3m, while Friends' Provi- 
i dent's income has nearly 
tripled to £13.5m. 

The assurance companies are 
handling more life policies 
[ than in the boom of three 


years ago, now aided by the 
Miras system of tax credit by 
which borrowers' repayments 
have been reduced to take 
account of the lax relief which 
used to be reclaimed from the 
Inland Revenue. 

Norwich Union is handling 

7.000 proposals a week — double 
the figure of a year agi>— while 
Standard Life, which handled 

9.000 policies in January, dealt 
with 16.000 in June and is deal- 
ing now with more than 7.000 
proposals a week. 

Considerable administrative 
strain has been imposed, espe- 
cially as policyholders’ expecta- 
tions of service have risen. 


Standard Life admits to be- 
ing behind with its work despite 
employing 150 extra full-time 
and 130 temporary staff since 
the beginning of the year. 

A large element of the boom 
is one-off business from 
borrowers switching mortgage 
methods. Even so, the building 
societies and the companies 
expect even more business in 
the next few months. 

The most tax-efficient way to 
pay off a mortgage is to use a 
pension contract instead of an 
endowment but such mortgages 
are still largely confined to the 
seif- employed, and to company 
directors and executives. 


Swedish drugs industry 
restructuring plan revived 


BY OUR STOCKHOLM CORRESPONDENT 


PROPOSALS TO restructure 
the Swedish pharmaceuticals 
and biotechnology industry have 
been partially revived. Earlier 
proposal? collapsed when it 
was diseased that Mr Refaat 
el-Sayeed. majority shareholder 
and the chief executive of one 
of the biggest companies 
Involved. had faked his 
academic credentials. However. 
Ferments. Mr el-Sayeed’s com- 
pany, is not involved in the plan 

announced yesterday. 

Under the plan in a 
SKr 3.3bn <£3m) deal Phar- 
macia, Sweden's second-largest 
pharmaceuticals group, is to 
buy Leo, a rival Swedish 
drugs company indirectly con- 
trolled by Volvo, the motor, 
energy and funds group which 
is Sweden's largest industrial 
company. 

Earlier plans would have 
combined Pharmacia, in which 
Volvo also has a significant 
stake. Leu and Fcnnentn to 
create a Swedish biotechnology 
group able in compete eggres- 
fivcly in world markets. 

Pharmacia said yesterday it 
had bought 79 per cent of Leo 
from Volvo and several smaller 
investors. It plans lo acquire 
the outstanding stock through 
a share offer. 

Sales for the enlarged group 
arc expected to he SKr 4.5bn 
thi? vcor. Leo turnover last 
year totalled SKr S2lm. 


Pharmacia officials yesterday 
played down any role that 
Volvo might have played in the 
takeover. Volvo has long been 
pressing for a consolidation of 
the country's pharmaceutical 
and biotechnology industry and 
would have had a leading role 
in the initial proposals. 

Volvo was reported to have 
angered the Pharmacia board | 
in January when it proposed 
Mr el-Sayed should head the 
planned grouping of Fermenta, 
Pharmacia and Leo. Under that 
proposal Fermenta would have 
acquired .Volvo's 40 per cent 
voting share in Pharmacia and 
would have taken outright con- 
trol of Leo. 

Pharmacia said yesterday that 
Volvo’s two representatives on 
its board did not take part in 
this week’s decision to buy Leo. 
It said that hecause. under the 
proposal, Volvo would hn 
exchanging A shares in Leo 
for B shaves in Pharmacia, its 
voting power in Pharmacia 
would rise onlv from 40 per 
cent to 43 per cent. 

However, it is fairly certain 
that Volvo played an instru- 
mental role in preparing the 
Ground for the Pharmacia take- 
over of Leo. In April Volvo 
took full control of Sonesson. 
a light engineering and pharma- 
ceutical and engineering cnnglo- 
inorate. which has 74 per cent 
votinc power in Ijeo. 



THE LEX COLUMN 


i on Tuesday 
in£40m 
sale offer 

By Alice Raws thorn 

THE BREAKFAST television 
station. TV-am. will join the. 
Unlisted Securities Market on 
Tuesday in an offer for sale 
which will value Hie company 
at more than £40m. 

Little more than two years 
ago TV-am was on the brink of 
bankruptcy, having accumu- 
lated losses of £15m in its 
first 18 months on the air. 
Yet in its last financial year 
to January 31, the station 
produced pre-tax profits of 
£4.Sm and is expected to mus- 
ter more than £7m in the 
current year. 

In the flotation. United 
Newspapers will sell the 34 
per cent holding it acquired 
in TV-am through its takeover 
of tile original holders. Fleet 
Holdings, last autumn. The 
holding, for which Fleet paid 
just under £4.5m three years 
ago. should realise around 
£14m from the flotation. 

The company's employees 
will he given preferential 
rights over 10 per cent of the 
shares on issue, or 3.4 per cent 
of TV-am’s equity. 1 

Although the TV-am hoard 
has been formulating plans 
for a flotation since last 
summer, it had originally 
envisaged going public in late 
1986 or early 1987. 

United’s takeover of Fleet 
accelerated its plans because 
of the Independent Broadcast- 
ing Authority's stipulation 
that no single company can 
hold substantial stakes in 
more than one independent 
television company. United 
already held a stake in York- 
shire Television and has just 
sold its holding in Tyne Tees. 

Mr Tim Aitken, TV-am's 
non-executive chairman, said: 

“Even without the takeover, 
this would be an exciting time 
I for TV-am to float There is 
huge potential for growth in 
our advertising revenue. The 
next three years will be even 
more exciting than the last 
three.” 

The TV-am board with its 
advisers Kleinwort Benson, 
the merchant bank, and stock- 
brokers County Securities and 
Klienwort-Grieveson — have 
spent the last month or so 
presenting their case to insti- 
tutional investors. Nonethe- 
less, according to Mr Bruce 
Gyngeil, the managing direc- 
tor, the station is eager to 
attract as many individual 
investors as possible. 

TV-ara initially expected to 
go public with a market capi- 
talisation of between £30m 
and £35m. City attitudes have 
since softened towards the 
television sector, however, 
spurred by the successful flo- 
tation of Thames Television 
and the publication of the 
Peacock Committee's report 
which advised against the 
introduction of advertising to 
the BBC. 

Continued from Page 1 

Americans 

man of the Statue of Liberty- 
Ellis Island Foundation, has 
raised to restore the Statue of 
Liberty. All costs are being 
covered hy the sale of tele- 
vision rights and tickets. The 
sponsors note with some pride 
that close to 9,000 media 
people wanted to cover the 
event Although they have 
accredited only 4,500, this was 
more than the media turnout 
for the last Geneva summit 
between Mr Reagan and Hr 
Gorbachev. 

The American Broadcasting 
Corporation has positioned 75 ; 
cameras around New York 
and Associated Press has 
reported that because of the 
number of mierowave dishes 
and transmitters being 
operated by other television 
networks and local stations 
during the Liberty weekend, 
the Federal Communications 
Commission bas set up a 
special committee to investi- 
gate threatened atmospheric 
congestion. 

This is not the only worry. 
Many Americans arc unhappy 
about the commercial ex- 
ploitation of the event No 
sooner had Mr lacocca 
stepped off the stage 
during Thursday's opening 
ceremonies than the TV net- 
works took a commercial 
break to show a Chrysler 
advertisement asking viewers 
which was the ** greatest 
truck in the world." 

Some of the federal judges 
ha a Iked at the idea or having 
their scheduled naturalisation 
proceedings integrated Into 
Mr Wnlpcr’s Thursday night 
TV extravaganza. This has 
caused friction behind the 
scenes, especially when 
Mr Gerhard Gesell. US district 
court judge, decided to hold 
his naturalisation ceremony 
in a court. 

*' You could have had these 
people on the steps of the 
Jefferson Memorial. It could 
have been seen by 11 bn 
people around the world. I 
just do not understand these 
people, the Judges,” moaned 
one nf Mr Wolper's aides. 


from 



Should Lloyds Bank be 
allowed to move the goal posts 
in its kick at Standard Chart- 
ered? The vetting procedures 
of the US Federal Reserve hare 
now ground slowly enough to 
make it impossible for Lloyds to 
comply with the timetable stipu- 
lated by the Takeover Code. But 
it is possible, indeed not at all 
' unlikely, that a majority of the 
shareholders of Standard Chart- 
ered will find Lloyds’ offer to 
their taste. In that event, should 
the Takeover Panel deny Lloyds 
its victory, and Standard share- 
holders the chance to extract 
the value that they had seen in 
the Lloyds offer? 

In reaching a decision on 
these questions — which it is 
being asked to do on Monday — 
the Takeover Panel will have to 
choose between principles which 
seem quite incapable of getting 
on with each other, yet can be 
presented as vital to the spirit 
of the Takeover Code. 

In Lloyds' favour, there is a 
feeling that the code is designed 
to produce equitable treatment 
of shareholders: that the pre- 
cise wording of the code should, 
not be enforced in a. way that 
frustrates their legitimate 
wishes. In this case, if there 
were a majority in favour of 
giving control to Lloyds, the 
demands of equity would sug- 
gest that the extra time be con- 
ceded. in order to permit com- 
pletion. As things currently 
stand, Lloyds is still claiming 
that it has a chance of complet- 
ing the bargain by August 23 — 
so the delay is one more of 
form than substance. 

This all seems entirely 
reasonable until the other side 
is presented. Standard will 
argue that Lloyds should have 
admitted from the start that 
its US regulatory paperwork 
might take longer than the 
code permits, given the proba- 
bility that friends of Standard 
might throw in the odd span- 
ner. Or else Lloyds should have 
accelerated the necessary 
approvals by consulting the Fed 
— extensively, in confidence — 
before the bid was launched. 

Failure on these counts looks 
worse than the mere techni- 
cality of overrunning the time- 
table: it can be represented as 
a breach of the general prin- 
ciple that offers should not be 
made unless it is believed they 
can be carried through. If that 
principle is to be bent, the 
incentive to comply with the 
code is correspondingly weak- 
ened; from this viewpoint. 


Index fell 9.2 to 13?6.5 


PENCE PER THERM 


British Gas 

Average cost of gas 



1981 82 83 84 85 


doubts about the viability of an 
offer can henceforward be post- 
poned until the last minute, 
when Panel and shareholders 
are in a bind. 

When it comes down to hard 
cases on Monday, tlic Fanei 
will have to think carefully 
which line is in fact likely to 
do more harm to the fragile 
practice of takeover regulation 
in the City. Hardliners will 
argue that the number of votes 
can have nothing to do with 
the timetable, but it is hard to 
believe that this would cut 
much ice if the. shareholders 
had already voted for Lloyds. 
So long as it imposes fresh 
safeguards about the actual 
time at which the deal will 
have either to be completed or 
lapsed, the Panel should give 
Lloyds a bit more rope, and 
allow the shareholders to make 
up their minds. 

British Gas 

The attractions of British Gas 
as an equity investment dimin- 
ish daily. What was touted last 
September as a hedee against 
a falling oil price is now des- 
cribed in terms reminiscent of 
US pharmaceutical advertising 
under the spectre of malprac- 
tice: a major new addition to 
the UK equity market is the 
most James Capel. in its ex- 
haustive study of the gas busi- 
ness this week, will say to pull 
in the punters. 

In fact, British Gas's value as 
a hedge to an oil-price fall will 
weigh only with the. 82-barrel 
Jeremiahs, at which point Bri- 
tish Gas itself will not be too 
happy: the advantage of passing 


or. .23* costs tn passive f u jj. 
tariff ri: comers vanishes when 
even these are thinking of : 

ill'll Jr, nil. 

Already on the ;Dda.«tru) 

Br:tiih Gas sv«ms tn have in- 

cnmir Hi per cent nf jft mi 5T ! 
rupribi** vo* ume. or say 2 « 0 n 
per c.-n-r of the whole, to cheap 
fuel oil. This \c. low-margin 
hu.un -is. and only there for th.- 
sort nt demand management 
ul*n provided through fj,,. 
i live.'.; in ent in Morerambe and 
W'Migii. Bui a privatised Briri; i 'i 
Ga j v. ii: no reporting more than 
usually Njolid first-year earn- : 
ings. The i.-en-?fiis of lower oii 
price- on the supply vide wi:i 
only be- felt, because of eqp- 
tracts linked in historic cil 

prices a year or more later. 

And anybody who fools the oii 
prior h. -. touched rock bottom 
should Miy the oil companfe-i 
for their gearing 1 to ifce 
recovery. 

For all the diligence of Jame: 
Capel and Wood Mackenzie, the 
other broker to the issue, 

historic information is not much 

help to the investor. British 
Gas is clearly no asset play. For 
what it is worth, this particular 
bit of family silver is valued at 
£15bn on an inflation-adjusted . 
net asset basis but there is no 
market in the world that would 
pay that for a break-up value of 
next to nothing. The earning* 
record is a bit patchy. In state 
hands, profit somehow ends up 
a balancing item and British 
Gas had. it seems, actually 
budgeted for a fall in profit! In 
19S4-S5 because of overcharging 
in the years before to cover 
peak spending on Morecambe 
and Rough. 

In any but a pathological 
price collapse, British Gas can 
pass its gas costs on to the 
tariff customers that make up 
fid per cent of the business, 
and dividends should therefore 
rise more or less with inflation. 
In fact, since British Gas has 
managed to hold its engineering 
costs, tile formula for control 
of non-gas costs should still 
leave, room for modest real 
profits growth in the tariff 
sector. Those institutions 
demanding a 10 per cent yield 
an? therefore asking for a 
6 percentage point risk premium 
over the real return from fixed- 
interest instruments. This is 
evidently trying it on. and per- 
haps discounts a Militant vic- 
tory at the polls. Bij* a yield 
much lower than BP. of 7 lo 
S per cent, say, might be pu?h- 
ins it. 
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Sir Jack Wettings, CBE, Chairman said: 

Our manufacturing companies improved their 
results substantially but a large part of the 
improvement was eliminated by a complete 
reversal to a loss in our ferrous scrap trading 
activities and heavy losses in South East Asia. 
Nevertheless, I am glad to be able to report an 
overall improvement in trading profit before tax for 
the year. This was achieved despite the considerable 
strengthening in the £ and an unprecedented 
increase in Product Liability Insurance premiums 
The highlight of the year was the purchase of & 
the Industrial Distribution Group of Clausing (jV 

Corporation and a new consolidated office, H 

warehousing, manufacturing facility is near Jj j 
completion on their rite in Kalamazoo. wf" 

Our exports increased by 12% and the j§L 

export percentage of our manufactured 
goods was well in excess of 60%. 

We look forward to an overall 
improvement in our efficiency and an 
improvement in results over last year. 


Salient figures Year to 31st March jggg jggg 

£000 £000 

Saks 203,133 187.320 ctSES 

UJL Exports included 80,643 71,791 

Trading Profits before Taxation fiJII 5.737 

Total Profit before Taxation 6.705 7,618 

Ordinary Stock Dividends 

per Unit 5.775p 5.5 Op 
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Bird’s-eye view 
of Peacock 


Samuel Brittan was 
a member of the 
Peacock Committee 
on the future of 
broadcasting. He puts 
the findings into 
perspective 


T HE KEY finding of the Peacock 
Report is not that there should 
be a licence for car radios, or 
even that Radios 1 and 2 should 
be sold. 

The central finding is that "British 
broadcasting should move towards a 
sophisticated market system based on 
consumer sovereignty. That is a system 
which recognises that viewers and lis- 
teners are the best ultimate judges of 
their own interests, which they can best 
satisfy if they have the option of pur- 
chasing the broadcasting services they 
require from as many alternative sources 
of supply as possible.” 

The difficulty of getting this aim 
across is that consumer sovereignty is 
wrongly identified in the public debate 
with finance by advertising. The follow- 
ing are among the prerequisites of an 
effective broadcasting market: 

• Freedom of entry for any pro- 
gramme maker who can cover his 
costs or otherwise finance his or her 
production. 

# Viewers must be able to register 
their preferences directly and register 
the intensity of their preferences and 
not rely entirely on their indirect 
expression through advertising ratings. 
This requires a facility for pay-per- 
view. 

There are those who my Hurt broad- 
casting is not just another consumer good 
and is far more important than the 
production of tinned peas or packaged 
holidays. Agreed. It Is precisely because 
the communication of ideas and the dis- 
semination and analysis of news and 
artistic endeavour are involved, that free- 
dom of entry by producer and freedom 
of choice by consumers to the ma x i m u m 
feasible extent are so vital. 

The more thoughtful free market ex- 
ponent does not believe that citizens al- 
ways know what they want or where their 
interests lie in broadcasting or anywhere 
else. Producers compete to persuade in- 
dividuals of the existence and value of 
new Dr different kinds of experience. In 
a debate at the Cambridge Union in Sep- 
tember, 19S5, the late Sir Huw Weldon 
rightly criticised the false dichotomy be- 
tween giving the viewer what he or she 


wants and what he or she ought to have. 

“The fundamental aim of broadcasting 
policy should in our view be to enlarge 
both the freedom of choice of the con- 
sumer and the opportunities available to 
programme makers to offer alternative 
wares to the public.” the committee says. 

This goal is derived from aims much 
wider than any applying to broadcasting 
alone. They are embodied, for instance, 
in the First Amendment to the US Con- 
stitution. This lays down inter alia: 
"Congress shall make no law . . . abridg- 
ing the freedom of speech or of the 
press. . - It is often taken by US 
writers to mean both that television 
monopolies are to be prevented and that 
government intrusion of a negative, cen- 
sorious kind is to be avoided. 


A nother way of looking at 
the matter is via the parallel 
with the printing press, whicb 
was subject to many kinds of 
regulation and censorship in 
the first two-and-a-half centuries of its 
existence. The abolition of pre-publica- 
tion censorship by Parliament in 1694 
— leaving the printed word to be regu- 
lated by the general law of the land — 
was described by Macaulay as a greater 
contribution to liberty and civilisation 
than either the Magna Carta or the 
Bill of Rights. 

“Public service.” as used in broad- 
casting usually means regulation and tax- 
financed programmes. The former could 
be justified as a way of “mimicking the 
market." while there is no direct pay- 
ment by viewers or listeners and while 
channels are limited by spectrum short- 
age. It should thus eventually disappear. 
The need for tax-financed programmes, 
however, will not. 

Viewers and citizens may be willing in 
their capacity as taxpayers to finance 
broadcasting activities which they are 
unwilling to finance as consumers. A 
simple illustration in the Peacock Report 
make? the point. Many citizens who 
never go near the National Galleries 
value their existence and are prepared 
to contribute as taxpayers to their 
upkeep. 

" The defenders of the duopoly." 
remarks the report, “may unwittingly 
be worst enemies of public-service," in 
the sense of minority, innovative or 
specialist programmes. “For the ability 
of the existing system to finance these 
programmes could wither away without 
any alternative source of provision of 
finance having been developed." 

The committee recommends the even- 
tual establishment of a Public Service 
Broadcasting Council (PSBC) which 
would be able to make grants to both the 
BBC and private enterprise broadcasters. 

The committee had no objection to 
direct Exchequer finance for the PSBC. 
But as a matter of prudence it looked 
for saving finance from within broad- 
casting. Among possible sources of re- 
venue are: the economic rents paid by 
ITV contractors under competitive ten- 
dering; Government revenues from in- 



creasing commercial use of broadcasting 
frequencies, which would be auctioned; 
and maintaining an indexed licence fee 
at a lower rate than the present one on 
all television sets to support the PSBC. 

Because the technical conditions for a 
fully developed consumer market will 
take time to develop, the committee sug- 
gests three stages of implementation : 
; indexation of the BBC licence fee; direct 
subscription to replace the main part of 
the licence fee; and multiplicity of 
choice with pay-per-view, as well as pay- 
per-chanael, available. 

The most important of the stage one 
recommendations are those designed to 
pave the way for the fuller broadcasting 
market in later stages. For instance, 
recommendations which require all new 
television sets to have equipment which 
will facilitate direct consumer subscrip- 
tion at low cost. 

Subscription is welcomed as a move to- 
'wards consumer choice, as a non-com- 
pulsory way of paying for the BBC — 
which will reduce resentment of the 
charge — as a step towards pay-per- 
channel and pay-per-view, and as a way 
of protecting the BBC from political 
pressures. 

Another key proposal Is that present 
restrictions on pay-per-channel and pay- 
per-view should be removed forthwith. 

The most likely route to the full broad- 
casting market is the development of an 
optic fibre network by the telecommuni- 
cations industry. The committee, there- 
fore. proposed the removal of the many 
restrictions now prevailing so that 
British Telecom and other telecommuni- 
cations operators could act as common 
carriers for a full range of services, in- 
cluding delivery of television pro- 
grammes. 

Direct broadcasting satellites ar« an- 
other area where market processes can 
be introduced forthwith. The committee 
proposed that DBS franchises should be 
put to competitive tender and freed from 
complex regulatory restrictions. This 
has been very ill-advisedly rejected. 


Second only in importance to the de- 
sire to establish a fully fledced broad- 
casting market as the ultimate goal, is 
the need here and now to protect broad- 
casting as much as possible from politi- 
cal interference and intrusion. Tin- 
indexation of the licence fee to the 
general rate of inflation {from a basis 
of £60 on April 1 1987). with some lasl- 
resort flexibility on the lines of the treat- 
ment of tax thresholds under the indexa- 
tion provision of the Finance Acts, will 
make it more difficult for governments 
to make threats about the licence fee. 

Similar considerations explain why it 
would be a mistake to go for the seem- 
ingly radical option of breaking up the 
BBC — into. say. two separate television 
corporations and one or more radio 
services. 

Tliis did have attraction on grounds 
or competition and diversity. The reason 
why I did not push this idea was quite 
frankly that a powerful organisation is 
needed In stand up to political pressure 
—a point that Conservatives are better 


THE THREE STAGES 

Likely Broadcasting 
Developments 

Policy Regime 

Satellite and cable 
develop, but most 
viewers and listeners 
continue to rely on BBC, 
ITV and independent 
local radio. 

INDEXATION 

OF BBC 

LICENCE 

FEE 

Proliferation of 
broadcasting systems, 
channels and 
payments methods. 

SUBSCRIPTION 
REPLACES MAIN 
PART OF 

LICENCE FEE 

Indefinite number of 
channels. Pay-per-view 
available. Technology 
reduces cost of multi- 
plicity of outlets 
and of charging systems. 

FULL 

BROADCASTING 

MARKET 


t able to understand when it is a Labour 
Government that is applying the pres- 
sure. as it often did under Harold 
Wilson. 

If broadcasting were already like pub- 
! lishing. with thousands of different hooks. 
! journals and newspapers and a tradmon 
ot free speech, the last thing that would 
I be required would be a great monolithic 
organisation, taking up a lot of the mar- 
| ket. 

* But until this free market is reached, 
j a fragmented BBC would still leave the 
| Government with a small number of 
. visible organisations on which to lean. 
! and unless something like the US First 
Amendment applied in the UK. the risks 
would exceed the benefits, 
i Although the issue of advertising on 
I the BBC led to the establishment of 
Peacock, it turned out (as I thought 
would be the case) not to be the key 
: issue. 

I We did. of course, assemble expert 
I views on the likely financial effects on 
the BBC, ITV and other media or differ- 
ent degrees or advertising on the BBC. 
But Mr Stuart Young's repeated assertion 
“ the money is not there " docs not really 
mean anything. If one is pessimistic 
about either the growth of the advertis- 
, ing market or its responsiveness to more 
i broadcasting slots, this would point 
I merely to a gradual introduction of 
advertising. 

The reason for not forcing the BBC 
to take advertising at present is that 
competition by broadcasters to sell 
i audiences to advertisers is very different 
from competition to sell programmes to 
audiences. It would be a step away from, 
rather than towards a genuine consumer 
market. 

The problem with advertising-financed 
broadcasting is (a) that the rating? will 
inevitably dominate and minority taste*. 
will be under-represented land we all 
bMong to minorities some of the time) 
and thi even the ratings do not measure 
intensity of preferences, whether a 
viewer is keenly interested in a pro- 
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graivnu? or barely I'nnsumi* of what Is 
in front of him. 

Maybe, if audiences v. ere highly seg- 
mented, the i-onclu-’on would not iV.llow 
and Mk-i- enrslii h,. a v!«: i :'ion equiva- 
lent of i Li- Finjneul Timet or i<iurrii:n j. 
Bui the .Niin .,1 profile of vi.-wep- of 
"Panorama'* i.- n»-i very rii:ti-r.*nt h» iliai. 
of rulLn" j-'U.-jv. There are ;i;tt 
fewer of them. 

There ar- % twu per -on j! ob ,; ion? 

J will perm it m\>e If. The fir- f i* that 
although 1 si.irred without .-H'ong 
npini'in? o:i adv.rji.-inj .-»n lit- 
liter,, wa- wik-Ii :* deluge of denunciation 
of l In* idea i hat it ivcpur-’j a gr-at d.»aJ 
of -elfvnnirol ..[I my part not ;« reavt 
by lOMiing out ,n :a*our of ;«l-. ei-M.-mg. 

The s.-eonr! reflect i>tii v .->n.-.ni* the 
■■.irrogani* and Lompiae-'m-j" The 
Bfti". Thi- w:i.- an ■■v|i,v->-ii*n •.■■'•ntem- 
plaicd. bin not m :he end u^.-d in the 
11 -p.iri. The root nf Mu- ainii:d>- ha- 
n-uhing in do with the per- in:»5 f|ir.!n;,-s 
of tlio-e in charce of r In- Rfii' it *- 
lint they are sn u-od :n i!i.- '.if* of 
being financed h> what r *. :: : -iri! .< 
t.iv on i he pp-^e-sion of a »-•?*•- »■:■•») 
si-i. that i hey do not r-:i!i-<- how rriv . 
leg.-d and unu.-da! rli- r poiiimn ■? -nd 
li'iw umcli in need ,>f eon: inning d- 
i .n led .imd mention. 

N*n other consumer prod in i-= are f.p 
aneed :n thi- way. c* ri.unlv n-»: ho:.V 
or new -paper® or iv.' 

the X.ii:onal Th , \nn* and yu'.-m | 7..r,ie-i 
hate !«• finance i!n-ni— -lee- :n .*o:i i- ■ Mi: 
.'»■»>» n box <d}ii*- taking?. 

Mih.'Ii wo rye than i !i-* iiu-ilw. of fr**ne.- 
of the BBC — whi'.h nvr. lv a .egiv!- 
laldc neeei-liy for the t:iiu- tii.-uig — i - 
i be gen-mi as-umpiiou that tiroa.If.i-T’.ne. 
unlike the Pre-s .uni ih-> ilieair- - '. need* 
jo he regulated. ie ecu : iin-d. » "ri -■< n; 
ven*nr-Iiip are ii^uaf iy confined to p, 
eular programmes whuli rti-rdea ; e the 

Government. But the whole prove* 1 
rJi>- JR.), both it- lonimuinc veiling of 
*»'hedule* and programme- and it- long- 
Te>-ni power m withdraw |i.m> hi-e* from 
• orur.v't-' that di-plca-e. amnim?- to ivn- 
50 rib ip. 

L eft-wing ini'-neiiiioiu-:? ii.iv-- 
played on the Aw? ot nchi-'A'mc 
prudes i ft prviend that dereyiila- 
lion is all ahom >ofi porn in Hv early 
hours. They have ignored f fi-r very 
deliberate and gradual phasing nf 
the commiiuv's doregtilap&n pro- 
gramme. The voromi-pe ha- beer 
very careful not to lay down rite law- 
on mailers nr ia«ie and dee.-ncy. hui has 
insisted that the nirreni i.nn*on-=u« 
vmhodierl in the law of the land nm-T 
prevail. It lias even promised that exist- 
ing exceptions m faimir of broadeaMing. 
such a? i’i»* exemption from tin* Oh-cen- 
Puhiication.s Act ‘•lioulrj bo removed, 
despite the qualms of more libertarian 
members. 

MPs who identify freedom of speech 
and of artistic expression with •-oft porn 
are merely revealing something about 
themselves. Recent examples of broad- 
casting suppression include discussion of 
Count Tolstoy’s book on British involve- 
ment in the forced repatriation of anti- 
communist Russians and Yugoslavs, and 
a critical programme on the role of the 
JBA. Earlier on Churchill's warning on 
the dangers of Hitler were kept off the 
air to please the party Whips. Every 
single one of the Home Secretary's argu- 
ments on the supposed need to censor 
broadcasting because of its inmiM'.vncss 
was heard after the invention of prim- 
ing. which was just as pmvocati re* in 
its day. Freedom of speech was on** of 
rile four freedoms or the At I anno 
Charter: 3nd those who want m suppress 
it. on whatever pretext, are naitor- 
the Western heritage. 


The Long View 


International licences to print money 


THE 18th century French 
philosopher Voltaire took a 
notably cynical view of the 
motivation of the money lend- 
ing profession. If you see a 
banker jumping out of a 
window, he is alleged to have 
said, jump after him — there’s 
sure to be a profit in it 

Now Voltaire was no fool. 
But in the mid-1980s his wise- 
crack looks suspiciously like a 
formula for losing money. 

We have, for example, been 
told by Mexico’s new finance 
minister Mr Fatricioli that bis 
country is no longer prepared 
to waste scarce foreign exchange 
reserves in paying its debts on 
the terms originally agreed with 
the banks. We have also been 
assured, not so long ago, by a 
committee of central bankers 
under Mr Sam Cross of the 
New York Fed that the bank- 
ing community is prone to 
underprice the multitude of new 
financial instruments with 
which it is deluging the inter- 
national markets. 

Indeed, if the new fashion 
for countries and corporations 
to by-pass banks by borrowing 
direct from markets had 
emerged in the mid-1970s, such 
underpricing would long since 
have precipitated a dreadful 
financial crunch. Instead of com- 
mercial bankers acting as 
lenders of nexMo-Iast resort to 
troubled debtors in Latin 
America and in the energy and 
real estate sectors, we would 
have had troubled investors 
trying to dump bonds on 
panicky markets, thereby 
causing a collapse in the value 
of financial assets across the 
world. 

Are we to conclude that 
Voltaire was a better satirist 
than bank analyst? Or has the 
financial world changed In ways 
that invalidate his observation? 
The answer, I suspect, is a bit 
of both. 

The Cross report, in an 
exceptionally cogent analysis of 
the risks in financial innovation 
which merits frequent re-read- . 
ing, argues that the pre- 


ln theory, bankers 
should ensure that 
margins are fat enough 
to compensate for the 
unknown. But, writes 
John Plender, in 
today’s competitive 
deregulated markets 
this is to cry 
for the moon 


dictive powers of bankers may 
have deteriorated, because of 
an acceleration in the pace of 
economic and financial change. 

This reflects the growing 
tendency, in a period of dis- 
inflation, for' credit flows to 
by-pass the banking system. 
And. Indeed, the domestic 
markets: British industrial and 



commercial companies arc 
expected to raise up to £4bn 
in the Eurobond market this 
year. 

Together with the propensity 
of financial commitments to 
slide discreetly off the face of 
bank balance sheets, this 
financial side-stepping act 
makes the business of assessing 
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the risks in individual banks 
very hazardous. 

In theory bankers, with a 
helpful nudge from the 
authorities, should respond by 
ensuring that their margins are 
fat enough to compensate for 
the unknown. But in today's 
exceptionally competitive, 
deregulated markets this is to 
cry for the moon. For one of 
the peculiarities of finance is 
that the going price is always 
set by the player who is willing 
to accept the thinnest margin. 

Worse still (though central 
bankers prefer to gloss delica- 
tely over the point) traditional 
financial disciplines are being 
eroded. As Mexico's continuing 
problems remind us, imprudent 
banking no longer automatic- 
ally results in losses for share- 
holders or the sack for manage- 
ment. 

True, Mr Walt Wriston. late 
of Citicorp, which led the 
charge into Latin America, has 
not since his retirement slipped 
so readily into some top person's 
sinecure as might normally have 
been expected. But it remains a 
fact that the US authorities 
could not afford to allow big 
banks to go to the wall because 
of the threat to the system. Only 
where a run on deposits took 
place, as at Continental Illinois, 
was imprudence punished. 

Bankers have no doubt con- 
cluded that provided they hunt 
in a pack and provided they 
play with large enough figures 
the most dangerous risks are 
worth flirting with, because the 
authorities will always print 
money to bail them out. 

How high you rate these prob- 
lems on the Richter scale of 
financial bother is partly a mat- 
ter of temperament. A latter- 
day Pangloss like Walt Wriston 
(and Pan gloss, of course, was 
another of Voltaire’s creations) 
would argue that markets will 
adapt to take care of the prob- 
lem. Others, like Mr Henry 
Kaurman of Salomon Brothers 
fpei that all history tells us 
♦bat nm-t'-rls fin on* 1 


adapt and that they have been 
heavily regulated precisely be- 
cause of their tendency to im- 
pose shocks on the rest of the 
economy when bankers period- 
ically lose their heads. 

Few pessimists, however, are 
prepared to predict that doom 
will overtake us here and now. 
What can be said is that there 
is a fundamental Saw in the 
system which points to Trouble 
in store. That is. the big cor- 
porations whose treasury de- 
partments trade ferociously in 
foreign exchange and deal in 
whole portfolios of currency 
and interest rate swaps; the in- 
vestment banks and securities 
houses that play actively in ail 
the esoterically named Euro- 
paper such as NIFs, RUFs and 
SNIFs; the insurance companies 
that are beginning to underwrite 
banking risks — none of these 
is subject to central bank super- 
vision on a worldwide basis. 

While central hankers — for 
all their imperfections — are 
probably the only people who 
can plausibly fulfil this role, 
they are unlikely to be given 
an exclusive right to the job. 
Witness the way the British 
have gone about handling a 
brand new system of super- 
vision for the London markets. 

In the wake of various 
scandals, the Bank of England 
has been empowered by legisla- 
tion to strengthen its grip on 
commercial banks (and the 
Treasury to muscle in on 
traditional Bank of England 
territory). Yet the Old Lady 
has only a limited role in rela- 
tion to seeurities-related 
activity. So the task of prevent- 
ing the failure of near-banks 
and non-banks will fall on 
numerous new and untried 
regulatory bodies. Political 
reality will dictate similar 
second or third-best patchwork 
solutions in other countries. 

Tlie moral in today's turbu- 
lent markets? If you see a 
banker jump out of the window, 
rush downstairs to check the 
roiimtntinn*:. 




Unit Trust performance 
for the twelve months 
to 1st June. 


Trust 

Percentage 

Position in 


increase 

sector 

Japan 

in value 

+74.0 

8th 

European 

+69.4 

10th 

Pacific 

+60.3 

4th 

Worldwide 

Recovery 

+54.0 

3rd 

International 

+53.8 

4th 

Income 
& Growth 

+43.8 

2nd 

U.K. 

+28.5 

31st 

American 

+24.3 

7th 

Practical 

+20.1 

4th 

High Income 

+16.2 

15th 


Planned Savings, offer to bid, income reinvested, 16J36. 

Above we show the performance of 
all ten of our unit trusts, eight of which 
are in the top half of the overall per- 
formance table. 

For further details call 
01-489 1078. Or write to: 
Oppenheimer, 66 Cannon 
Street, EC4N 6AE. 



OppenMimr 

Fund Management Ud 


A member company of the Mercantile House Group. 
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The rise and fall of 


HIGHLIGHTS OF THE WEEK 


COMPANY NEWS SUMMARY 


GEG is checked 


FT Ordinary Index 


Price 

y'day 

1,356.9 


Change 1BS6 1966 
on week High Low 
+ 2.1 1,425.9 1,094.3 


TAKE-OVER BIDS AND MERGERS 


Continues to show Ann undertone 


3 AFTER ALMOST two decades Of "takeover fever.' 


how to launch its own nail 
order catalogue and- Grattan 


x of uninterrupted profits growth But the market is always full order catalogue and; Grattan 
— at least in full year figures — of takeover mm ours, most of will benefit from Next 5 fashion 
1JGEC reported a £24m drop to them on the flimsiest of evi- nous. Two plus two.. should, at 


Abaco Inva 
Allied- Lyons 


Will uewui ii um neat a itunnuu . . , 

nous. Two plus two-should, at Authority _ 


xi£701m pre-tax for the year to denee. especially when, as this least, equal four and a haW. 


•last March. It was not quite week, there has not been a lot More likely £2im from Next, _ . 

Jitlie shock horror story from else for dealers to worry about, as the company has. forecast- • _ 

j. one of the countiy's leaders that Equities have remained reason- plus Grattan V>11 Davy Corporation 

lone might have expected, how- ably Arm to the point that produce -Atm for the current - : 

ever, as the City had been well almost by stealth the All-Share yc^ or earnings per share of — 

5 primed for a setback and the Index crept to within 1* per about 12Jp. The following year. p erran d 


Boosey and Hawkea 
Brown IN.) In vs 


Ferranti 


* shares barely budged on the cent of the all-time high on 


.news. 

i The reasons for the dip are 
reasonably easy to pinpoint. 
£ Profits from electronic systems 
xjand components, the bulk of 
liGEC’s defence business and the 
£ largest single profits centre. Fell 
£ by £33m to £201 m. The Cana- 
udian Marconi affiliate carried 
jjmuch of the blame with a con- 
Utribution down by £^4in while 


Grattan 


cent of the all-time high on when the enlarged group should 

Tuesdav actually experience some of the GEC 

*" advantages of the merger. 

profits could climb by as much — — 

■ __ _ as a third pre-tax for eps not far Harris Queensway 

London short of i6p. • . . 

Further afield on the retail !!S!E — 

- scene tlie gossip that frozen Rode Internationa 

The BP share price featured, food specialist Bejam, will be . . . 

rising on Monday on a bullish subjected to a bid refuses to go . 

statement from the management away although something more. LASMO 
in Zurich to a bunch of analysts tangible is the changing atti- „ 


London 


Jaguar • - ' 

Rode International 


attribution down by £24 in while Zurich to a bunch of analysts tangible is the changing atu- 
ljthe secure radio communiea- that the. second quarter would tude towards Storehouse in 


jjtions operation al» performed P**fu« S'VSfrnfriSfLrE 


jj pooriy with a sh arp tinnround to slip away with the rest -tf Sir Terence Conran has been 


5 into losses of £fi.5ni. The modi- tiie oil sector as Brent crude quiet of late but ^evidently a 


£ca! division was another dis- changed hands at almost *10 planned relaunrfi of BHS in the 
* ------ *- ’ autumn has excited one or two 


i: appointment with a £7m fall, a barrel. 


Pearson 

Reed Executive 

TSL Thermal Syndicate 
Wool worth. 


27 Expanaioa proapeda 

282 MMC may investigate tied, homes 

72 m Shell " alftartfon 

127 fltolc aalw withdraws Md pr gpoti te 

520. Powlble Halt with Marita and Spencer 

92 Better than expected remits 

38 Wake of strong profits recovery 

106 Disappointing faU-year result! 

160 After ptcMmliiary figures • 

302 Agreed! bid from Next ' 

198 Revived imoonis of a bid fram G PS 

33S US snpport/ncw model Immi nent 

90 Pleating aaanal results 

64 Good preliminary profits 

95 Pit prices fall after Opec meeting 

393 Continue d bid speculation ' 

198 Bumper preHminary profits 

120.. . Acutely disappointing profits 

438 Dixons Md lapses 


Company 

bfdfor 


Value of Price Vain* 

bid per Market before of pW 
share** price** bid £ms 


Bidder 


PrteM to pane* unless tndWWtad. 


a. nuciuiiiii I'viil *Tiui s a»iii| iuji. — -------- , 4 •» 

■“Currency movements did noth- Now that the Government has of the retail Virus. 


vinjz to help though profits on surprised all with the announce- The concentration of power 

. 1 . ° • a . aT in t nn foto ■ I cOPmF 9 niVinoTC 


{Distillers shares came as an ment that the privatisation or in the retail sector, a Process 
padded bonus- the 10 regional water authorities that has been going on for 

v One reason for the pre tax is shelved the City is wondering ye a ^. has inevitably sparked off 
JJslip actually turned into a posi- how the asset sales target of similar moves by their ^suppara 
wtive factor come the earnings £4.75bn in each of the next which do > not want to be 
dine — EEC's buying of its own three years can be met. The sqii ashed by the buying^ power 
^shares. Part of the famous cash 3'J per cent stake in BP could of the High Street magnates. In 
J-monn tain. £1.53bn on last count, be shed but presumably not the food sector a Few companies 


is shelved the City is wondering years, has inevitably sparked off 
how the asset sales target of similar moves by their suppliers 


next which do not want to be 
The squashed by the buying power 


TfAlil'KIlUlili, Ai I/ll UlJt IVUIK. UC Jill W — — - , . . , ■ ■ * 

Vwas used to pick up and cancpJ before British Gas comes along stand out as empire builders to 
“stock, so above the line profits so the price will not be infiuen- varying degrees; Hillsdown, 
it were deprived of some £25m ced by that thought for a while. Hazlewoods. Fitch Lovell and 


Borland stands 
out on its own 


not » far been Impressive. 

The main reason for the offer 
for sale appears to be to enable 


group which at present holds 


stake and so. clear out the last 


icwere deprived of some £25m 
rnf investment income but earn- 
Jjlngs per share came out Lip 
ahead at 16p. 

U The extent to which GEC can 
ltpiough forward in 1986-87 dc- 
Hpends on how well it can trans- 
late an order book some 12 per 
ljcent up at the beginning of the 
jjyear into sales and profits. Most 
^analysts agree that electronic 
“systems should stage a good re- 
covery. Marconi certainly is not 
Ishort of orders, though profit 


lags it inherited under its 


The retail sertor has obviously Northern Foods 


heen dominated by the finale 
to the Dixons Woolworth battle 


^forecasts are widely spread. 
^Numbers as diverse 'as £735m 
iza nd £7 70m are around. 

J 5 Yet the real focus of attention 
7is the Monopolies report on 
.JGEC's £l.6bn bid for Plessey. 
“That should be out this month 
and just like the profit fore- 
Jcasts. the City’s rumours are all 
jover the place. That GEC- has 
3called a halt to its own invest- 
fment in semiconductors is inter- 
preted by some that Lord Wein- 



Two of them reported full 
year figures this week. North- 
ern Foods and Fitch. Unlike 
Hillsdown. which appears to be 
willing to supply its manage- 
ment stylo to a range of sectors, 
both Northern and Fitch have 
been concentrating their efforts , 
on what they know best and 
selling off peripheral activities: , 
both are reaping the rewards of I 
that effort j 

Northern's profits came out I 
more than £10m ahead at i 


BORLAND INTERNATIONAL, and if one considers that two £Sae j RotScSld nEata 
the US-based software house, institutions bad undertaken in «?R„tl^hUdN SSSLiiS? „55 
formed a class of its own when advance to apply for 25 per cent' " t tKore otoS route ^ 5o 
it joined the USM this week. It of the shares on offer, it can £e 
became the first company tins be seen that the response was a placing, 

year to come to the market hardly strong. To be fair, though, the issue 

through an offer for sale and to Many investors, however, ta 01,1 devoid of attractions, 
end first-day dealings at a sig- must have held back from There « *» enthusiastic man- 
nificant premium to its offer applying for fear of a repeat agement team in place which 
price. of the Mrs Fields debacle and “is 111 jo® 1 transform the com- 

All the other offers for sale were waiting on the sidelines P*** 0BCe fre6d {rom 8*>ths- 
so far have been disapointlng: to see how the offer went before o^d's domination, and the 
Wickes. the DIY retailer, mao- acting Once it was seen that price/eamings multiple 

aged a premium of just lp to the offer had been oversub- 9f M “ hardly demanding, 
its 140p offer price, though it scribed, albeit by a narrow Tbere “ aIs o “ above-average 


AS 

194il 

242 

182 

m.46 

AttkeaHnme 

175 

ISO 

158 

80.27 

Assoc Heat Srvca 

490*8 

490 

440 

38.20 

Authority lor 

ISO* 

370 

12S 

0.60 

Beaford Concrete 

88 

S9 

S8 

19.51 

BenTd Concrete 1 ! 

90 1 5 

89 

83 

19.96 

Borlsferds 

tffiJS 

110 

112 

S.90 

Biddle Hldgs 

170* 

169 

165 

6^0 

Biddle Hldgs 

170* 

169 

172 

6^0 

BoethauEng 

672 

610 

420 

6J99 

Brickhouse Ddley 

1345 

135 

112 

1928 

Brown (John)N 

391 

29 

23 

79.02 

Burnett Sc Hallam 

17| 

12 

22 

6.77 

Clarke (Clement) 

240- 

235 

240 

19 20 

Com Bk of Wales 

70* 

69 

76 

16.80 

Duport 

135 

131 

125 

72J3 

Eleco 

134} 

150 

140 

22.44 

Ford (Martin) 

70* 

68 

77 

10.94 

Gable Home 

213 

208 

203 

16.49 

Gelfer (A. J.) 

163 

160 

148 

10.19 

Grattan 

540 1 

538 

454 

2S5.14 

Hampton Areas 

150* 

146 

128 

4052 

Ind Scat Energy 

90* 

90 

S5 

20.50 

JSD Computer 

ISO 

165 

155 

8.66 

Land Investors 

76* 

75 

73 

74.05 

Lngtn tndl Hldgs 

218 

217 

210 

33.68 

HcKechnJe Bros 

265 

250 

222 

150-94 

MiiJetts LeJsnre 

234 

220 

190 

12.17 

NSS Newsagents 

210 # 

20R 

182 

67.40 

Owen ft Robinson 

£23* 

£28 

SCO 

1.61 

Park Placet 

335* 

310 

308 

44.90 

Pritchard Servsf 

129 

126* 

35 

149.0S 

Rotaflex 

410 

4SO ' 

210 

45.34 

Rotafiex . 

490* 

430 

483 

54.19 

Samuel Props 

2625* 

25S 

253ft 

S7.45 

SGBGronpf 

3825 55 

372 

324 

163-35 

StndrA Chartered 

81035 

805 

873 

l-250ni 

Studrd FlrewrksS 

1465 

140 

155 

8.21 

Sunbeam Wobey 

123 

123 

120 

10.31 

Warehtouse 

£18.48 

£18 

£13 

12.72 

Whitivth’s Food? 

54 

52 

63tf 

5.87 

Yarrow^ 

80655 

815 

630 

32.24 


Tran wood 
Cte General d# 
Choutto 

Messrs BaridKKm 
CsrpbU * limes 
Blackwood Hodge 
BM Group 
Allied Textile 
Kone <UIO 
Myson Group 
Dowding & Mills 
Glynwedlntl 
Trafalgar House 
Anglo Utd Dev 
Boots 

Bank of Scotland 
Williams Hhlgs 
Whiteeroft 
Iridiam 
Ladbroke 
Crowtficr (J.) 


Metals Expln 
Texas Gas Expln 
fiesta tr 
BCPH 

Thomson T-LJne 


Sears 

Gallaher 

Messrs Davies and 
Ratner 

Wolters Smsn Grp 


Ernes* Lighting 
GTE Cnrpn 
Clayform Props 


Scott Heritbl Tsl 
Crowther (J.) 
Freemans 
Booker McConnell 
CAP Group 


•All cash offer. tCasb alternative, t Partial bid. 5 For capital 


not already held, f Unconditional. 
ttAt suspension. S5 Shares and cash. 


*• Based on July 4 1986. 
S5 Related to NAV to be 


determined. ||||*Loan stock, tt Suspended. Si Swedish kronor. 


£66. 1m pre-tax despite being has picked up since In the wake mare iiL they found enouah di^^end yield of 5 per cent — 
held back by its US activities, of good results tes t March ; confidence to step into the tmusual for the USM, whose 


PRELIMINARY RESULTS 


many of which have now de- 
parted, leaving just the carpet 
care business as the obvious 
illogical extension. 

Fitch, meantime, reported a 


Antler, the luggage company, after-market and pick up shares companies prefer to reward 

»t What was still perceived to “E*®" ^ growth 

from tt* I30p offer price and be an un demanding price. rather than income, 
has sauce sunk into the — 

doldrums; Monotype, the type- 


21 per cent profits improve- setting equipment maker which 
ment to £19.7m although it. like to 153p after being offered 

... *_ .. -i# ic «#ilf nnkr a four nawipa 


Northern, was bemoaning the 
slump in sales of sausages and 


preted by some that Lord Wein- where the predator fell short slump in sales of sausages ana 
sto ck will have a crack at Pies- of control by a surprisingly wide P° r ^ pies. A couple of damagi n g 
^wr at almost any price. Others margin. Yet the new story of television documentaries, plus 


at 157p, is still only a few pence 
better today; and Mrs Fields, 
the US cookie vendor, sank to 
a 15p discount to its 140p offer 


TWXJW *1 ouuwi uu f T pi uum o liiaiCIU* ICI UIC new U| — 7 1 r m I l.„ 

loargue that Piessefs .shares have the week is Next's takeover of the general move towards I PJi** 5 and has yet to show signs 


ggone beyond his reach. *«■«'««» iwuac ujmiuw iw ”-r fa — ; — ekr I Borland' by contrast had a Whether this week’s offer for eight new issues compared wren 

w The debate is somewhat £300m. UnUke some of the JJJJJf.. * , fo such lively start y to dealings and »le of shares in M6 Cash & 17 the previous year, but the 

llaradpmir until f hp C.nmmissifin mproorc tn pnmo mvk nf tho trsdlbonsl fare. I " ^ sian. iu u ugo u ... a , .. . ic n«* ciwnc wnt 


uit neer 10 rtirAi a Ldivr.u v vi ui ; _ — . — _ ' _ f _r 

mail Oi-der house Grattan for he_althier eating, have caused of mveqr. 


s an nndp.manriing price. rather than income. 

Meanwhile, placings continue 
to buoy the USM flotation rate 
I |CM and Stock Exriiange figures 

V/3rl show that total flotations in the 

i m, irrm m-iiMtif* second quarter of this year out- 
UNLBT09 «CUWT«S pacc d the previous year’s figure 

by 27 to 25. This only partially 
wmmmmmmmmmmmm wm—mmmm compensates "for the first- 

quarter lull, when there were 
Whether this week's offer for eight new issues compared with 


Company 


Pre-tax profit 
(£ 000 ) 


Earnings - Dividends’ 
per share (p) 


Andlotreolc 
Blair, George 
Bristol Oil 


527L (L25Q)L — 
776 (452) — 

6JB00L (—> — 


(— > — 
l—> 2.7 


Boraett & Hallam Mar 17 ,040L( 126,130) 


^academic until the Commission mergers to come out of the traditional fare. SJi oe r ° cem above 3 its Carry will find quite the same pace is showing no signs yet 

teT?M , 2r, s2sa-=2=_* l s*jKf l sss. ^SSSMZ^St f nS SB'-a S-"S «ST S SS7-f ; MhUSL'ii L** Rs* ... 


9been a bit late to influence the would appear to slot together chipolatas have been left on the 
Wreoort’s authors, events sur- liho h»n ni^PK nf a shelves. both companies 


Wreoort’s authors, events sur- like two pieces of a jigsaw. shelves, both companies 
.grounding ITT and CGE of pehoualities of foe two .EfSJfiL 3,25 

e France surely add some weight chief executives, Davi d Jones 9S^**S52 i 2?^S. b !2 


Clothe argument that System X ^7^“ Dari^ *«{£ 

needs to be put under one roof. at Next Wend well and both ” ?! 


125p offer price at 137p. So 'evei .of enmusiasm is another oi j muug un. ■ 
what was it about this particular ra 3tter. 

issue that made it so singularly This muu-chmn of three cadi- go Jumd in hand ^ quantity. 
succe55 f u l? and-carry depots comes to the however, and it has to be said 

The most significant . factor market through an- offer of that . mapy ol i thwe issues lack 
was the price. Schreders. the 5-5 m shares at lOOp a share obvious appeal. Ot this weeks 


was the price. Schreders, the 


uFerranti. foe same day as GEC. out of" the red and Davies has 
itwhere profits fell almost £5m transformed what was the dull 


oifo £41. 1m against the analysts’ j Hepworth menswear chain. 


Northern. 

That growth rate may actually 


** *>’* -c-...-,, J u UI uiuuuuvw vuaui* I ncnaamrorinalv 

^forecasts of roughly unchanged Yet despite the success at not be far off the sector average I conservatively. 


flop and was therefore under absorbing the second and third for cars, and bbb Design s pro- 
Dressure to price Borland outlets, which were acquired In fits . record does not inspire 
F «**•“ *--“ -- —»«*«»•— Both issues also 


nservatively. 1982. but in the year to last confidence. Both issues also 

Even so it was a narrow December they came to £725,000 suffer from convoluted accounts. 
lu »b a nnmp dftterminant on turnover of £59.5m. The most attractive of the 


bunch is The Shield Group, 


Ceiestion Ind 
Compco Bldgs 
Compsoft 
Craig & Rose 
Daejan Hldgs 
DBETech 
Davy Corp 
Elswick H upper 
Est & Agency 
Ferranti 
Filch Lovell 
GEC 

Gresham House 
Hobson 
Hollas Group 
Joseph, Leopold 
Uncraft Kilgour 
Lister & Co 
Longton Ind 
Lovell, G-F. 
Marsten Thomp 
Mercniy Intnl 
Michael J. Des 
Midland Marts 
Monk, A. 


— (290.4) — 
2J9 12.2) 1-0 


1459) 19.1 (33.4) 625 (51*) 


[761) — <—) — <2.0) 

(66) 36.9 (52.0) 47.0 1 47.0 1 

1.260) — 1— ) 14,0 113.0) 


135 

(387) 

1.6 

(2.3) 

— 

1 — 1 

16.330 

03.050) 

12.7 

(10.5) 

4.8 

I3.KD 

1S6L (961)L — 

l— ) 

— 

(— ) 

290 

(366) 

52 

(3.5) 

3.0 

(3.0) 

41,100 

(46.000) 

52 

(7.2) 

J.7 

11.56) 

19,700 

116.381 > 

202 

(17.1) 

10.5 

(9.7) 

’01.000 (725,000) 

17.0 

U5-2) 

4.3 

14.0) 

576 

(502) 

92 

(8.4) 

4JS5 

(4.4) 

209 L 

(6S)L — 
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stringent con cutting ban might have b«n issued to buy introduction of a Mwuatioual tom and toraritos dlKPjmt- ^natn^f rom m, associate to 
nursed Ferguson back to break Comet Nonetheless foe com- game— have also fared well, tingof ^dvertismg miSd^Th7us^div£km Led 


£20ro. With 
£440ni, the 
should erase 
from operati 
around £148m. 


Although Granda does not 


Wednesday and Thursday - sidiary, foe 13-30 group, 
see the announcement of The Daily Mail and General 


. , ‘ . , break down its profits at the in- will see the announcement of The Daily Mail and General 

Most of the interest in foe ^ T - m ^ggp, gj] area5 ^ activity the interim results of Asso- Trust owns 48J5 per cent of 
” m y an ?: v ? 1 p ' v °V,?” und , 115 have achieved growth with flub- M.ltaM and_ the and irn resnlte thus 


THE ANNOUNCEMENT of prospects from 1986-87 when ZZ. 

^rhom-EMI’s preliminary results the disposals of Thames Tele- Tetevfsio^ ftScd by 0 ^rising 
®on Thursday will mark, as one vision and Screen Entertain- Television— fueUed by rising 


all Hogg Robinson Itself, ex- 
pected. 

The travel operation has per- 
formed well, however, maintain- 


Thursday will mark, as one vision and Screen Entertairi- 
2*311 a lyst put it. a nadir of the ment only £10m of which fil- 
conipany's fortunes, when foe tered through to these results— 
combination of heavy losses at will reduce borrowings while 
fnmos. hefty capital expend i- io SS elimination and an 
“gture and a rising interest improved performance from 
mji-fiarce should prompt a fall in Ferguson could boost pre-tax 
iKprofits to around £93.5m. profits to around £145m. 

iw Althouch the retail and rental The Granada Group's shares 
“ghu^inesres performed well to have lagged a little of late, 
usproduct an estimated 11 per hampered by the prospect of 
iWi-pnt profits increase in the UK Rank disposing of its predatory 


stantial progress from Granada Dally Mall and General Trust 
Television— fuelled by rising respectively. Associated Is 


reflect closely the fortunes of ing margins despite intense 
its companion. Much interest price pressure within the travd 
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Mar 

3.730 
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will reduce borrowings while KGSUICS GUG strong first half contribution 

loss elimination and an , fn, m the Ewnond Gas field, 

improved performance from IIGXt WGGK However, the company' is likely 

Ferguson could boost pre-tax to make a cautious statement 

profits to around £145 m. about foe second half figures in 

The Granada Group’s shares advertising revenue and over- the light of the fallen oil price, 
have lagged a little of late, seas programme sales— and Although losses at the Mall 


expected to announce pre-tax been stirred by foe proposed industry by sustaining healthy 
profits of £20m compared to move of DMGT to the Nether* increases in volume. 

£16 4m last vear. thanks to a lands, which would allow it to Cambium Venture • Capital, 
strong first ’half contribution e»» pe capital gains tax on its the company set up in 1984 to 
from the Esmond Gas field. * har e dealings. On Associated invest in start-up and young 
However, the company is likely uroflts of £2Qm. DMGT is likely companies with a high-techno- 
to mat., a caution* statement announce profits of around logy base, will announce rts 
foe leStSZu SulS hS *12.5m. _ 4 »«« I, «!S -|7 2?? Fri- 
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Pre-tax profit 
(£ 000 ) 


Interim dividends* 
per share fp) 


seas programme si 
from television rental. 


The City expects a respect- day. The results have been do- 
able profit increase of almost Jayed because of problems in 


on Sunday should have been 1 »t cent to around £17m obtaining information from cer- 


Thn mninhShv c«virp ttailnns reduced the circulation wars when Hogg Robinson announces tain companies in which Cain- 
The motorway service stations reduced. . the circular ion wars Drelil £ narv rBSU i (s on Tnes . himn has significant but minor- 
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jS’nd 4 per cent overseas, and stake and the shares which and bingo clubs— buoyed by foe have kept newspaper prices JJs^pre Him nary results on Toes- 


Although the UK broking had to come to the rescue of 


INTEREST RATES: WHAT YOU SHOULD GET FOR YOUR MONEY 


division should have benefited Cambium, whose chairman is 


from the more stable market- Sir Edward du Cann. when its 
place and from the management original share ' offer attracted 


(tooted 
rate % 


Compounded return 
for taxpayers at 
29% 45% 60% 
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■f 


restructuring programme im- interest of only £850.000 rather 
plemented two years ago, the than the -hoped for £5m. In the 


fortunes of the overseas opera- year to end 1984. Cambium 
tion — which has just changed made a pre-tax loss of £12,757. 
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Epicure 
FNFC 
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MJcrogra 
TSL Group 
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40 BUILDING SDCIETYt 

S Ordinary share 

52 High interest access 

» High interest access — 

High interest access «... 
<E High interest awes* — 

is 90-day 

Premium — 


Birmingham Mint 


Mf yemtf 

y 

i««Hy 
Mf yeartf 


500 mWMMn 
2,000 mteimuM 
5JOOO mlahnum 
1^'iOQ Mtateran 
-500 m inimum 
1MH minimum 


Crown Housa 


Flaming 0vrr*aas Inv. Tiuai 


Jonas. Stroud 


* NATIONAL SAVINGS 
Investment account 
Income bonds ......... 

Hi 31st Issue* 

3! Yewiyptan — — — 
i* General extension 


Park Food Group 


— 10.75 
1240 

— 7MS 

— 9M 

un. 


ftarif 

m un t hly 

not 

not mppHceMn 1 
HHtf 


mam 

2,QW-I00 t l0f0 

25-5,000 


Platon Intnmationa) 


oymondj Engingarlng 


Too (bill. n. w. 


1] MONEY MARKET ACCOUNTS 

b Money Market Trust . — 

Schroder Wagg 

v PrerincM Trust. 

J BRITISH GOVERNMENT STOCKS# 

7.75pc Treasury 1985-88 

y lOpc Treasury 2990 

*a 1025pc Exchequer 1995^ 

71 3tpc Treasury 1987 

z 3pc Treasury 1989 

| ludmMWwd 19901 
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Alexanders Holding* ... 
Associated Newspapers 


half yearly 
htff yosrfy 
half yearly 
huff yearly 




fj * Lloyds Bank, t Halifax, t Held for five years. § Source: Phillips and Drew, f Assumes 4 1 


J. rate tax, credited as net of basic rate tax. 2 Paid gross. 3 Tax free. 4 Dividends paM 
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cent inflation rate. 1 Paid after Aedectieo of convodte 
r deduction of basic rate tax. 
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nominal Qoc < 45 issue oa me 
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Chelsea Mail — Placing 2.4m shares at I25p. 
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New high after 100 years 


WALL STREET celebrated the 
Statue of. Liberty's one hun- 
dredth birthday party in fine 
style this week. The Dow Jones 
Industrial Average broke its 
record high for three consecu- 
tive days and began the third 
quarter by hitting its fourth 
century of 1988. breaking above 
the 1900 lereL 

Mr Alan Beshany. publisher 
of the Magic Market Newsletter, 
notes that when Miss Liberty 
arrived in America 100 years 
ago the recently launched Dow 
Jones Stock Average was trad- 
ing at 63. By the time the lady 
and her torch had been assem- 
bled, and formally dedicated’ 
four months later, the index had 
risen by 44 per cent 

u Both a hundred years ago 
and now, we’re witnessing two 
of the strongest bull markets in 
history,” says Mr Beshany. •• The 
coincidence caught me totally by 
surprise. It’s an exciting dis- 
covery, and it may even hint 
at a new indicator and a new 
cycle.” 

His bullishness captured the 
mood of many of the big Wall 
Street money managers who 
were to be found quaffing cham- 
pagne and nibbling canapes on 
the scores of. private yachts 
which spent Thursday evening 
cruising around New York har- 
bour waiting for Miss Liberty’s 
torch to be relit by President 
Reagan. 

Judging by some of. the ves- 
sels. such as publisher Malcolm 
Forbes’ luxurious "Highlander.” 
complete with a brand new 
helicopter on its after deck. 


Wall Street 


times are very good on Wall 
' Street at the moment. US com- 
panies have raised almost as 
much money in the first balf'of 
1986 as they did in all of 1985, 
and underwriters have earned a 
record $3bn in fees so far this 
year, which probably means 
that the number of bankers 
yachts with helicopter capa- 
bility,” as they say, is likely to 
multiply over the next few 
months. 

■The Dow Jones Industrial 
Average has put ou more than 
350 • points since the start df 
the year, and after some hesita- 
tion a few weeks ago a grow- 
ing number of money managers 
believe that it will top 2,000 
before the end of the- year. 
They caution that the market 
could see swings of up to 180 
points a day either way, but 
this should not be worrying. 

Mr Michael Metz, a stock 
market strategist at Oppen- 
heimer and Company, is one of 
many respected Wall Street 
watchers who are amazed by 
the way Wall Street ‘ has 
shrugged off the recent bad 
news. This week saw more dis- 
appointing economic figures: 
The US Farm Credit Bank As- 
tern reported that its secdnd 
quarter losses had ’ nearly 
tripled to $600ra. and CSX. the 
second biggest US railroad, dis- 
closed a 2 per cent drop in its 


boxcar loadings in the second 
quarter: . None of this augurs 
well for second quarter cor- 
porate profits, which should 
start hitting, the tape over the 
next fortnight 

However, Mr Metz says that 
the jstocJanarket appears not to 
"give a damn” at the moment 
about the dismal economic and 
corporate new?. , The stock- 
market is being drirea by very 
strong liquidity which is being 
channelled into financial assets. 
“America’s growth recession is 
veiy bullish for the market," 
says Mr Metz, who experts an 
“absolutely insane speculative 
frenzy” to -hit the market in a 
few months time, is there is no 
correction in the* short term. 

This week saw a $22bn bid 
for Panhandle Eastern, the big 
natural gas pipeline group, a 
Slbn bid for Sanders Associates, 
a de fence electronics firm, and 
ITT. the famous conglomerate, 
announced that it. had done a- 
deal with the French to sell its 
worldwide telecommunicat ions 
operations for Sl.Sbn. ITT 
shares, . which were trading 
under $45 two weeks ago, bad 
Jumped to $58 by Thursday 
evening. 

Aside from ITT, other stellar 
performers this week have been 
the shares of Marsh and 
•McLennan, the world's higgest 
insurance broker, which hit a 
new peak of $65, and Pfizer, the 
drug company, whose shares 
touched $72}. The continued 
slide in the value of the dollar, 
which came close to dropping 
through the Y160 level on 


Thursday, is good news for drug 
companies- like Pfizer and 
Merck, one of the top perform- 
ing stocks in the Dow Jones 
Industrial Average. in the first 
half of the year. 

- By contrast, shares of the 
financially-troubled LTV hit a 
new low of $5 this week, and 
other steel companies like US 
Steel ($20f) and Bethlehem 
Steel are bumping along 
close to their year’s low. 

While most investors wifi 
feel a warm glow as they review 
their portfolios over the Liberty 
Day weekend, the big test for 
the stock market is likely 
to come next week. Tomorrow’s 
Japanese elections and the up- 
coming Federal Open Market 
Committee meeting are 
important, events and could 
determine whether the world is 
about to embark on another 
round of coordinated interest 
rate cuts. 

The news from the US 
economy makes many analysts 
believe that the Federal Reserve 
will be forced to cut the dis- 
count Tate shortly, and this is 
already being reflected in the 
money markets, where six 
month US Treasury Bill yields 
have dropped to 5.85 per cent 
and long term fJS Government 
Bond' yields* are below the 7.2 
per cent level. The weakness of 
the dollar is making some US 
central bankers decidedly 
nervous, but - the current admini- 
stration does not seem unduly 
perturbed and appears to be 
using it u a lever to encourage 
the Japanese and Germans to 



A new glitter 
for diamonds 


bring their interest rates lower 
and boost their economic 
growth. 

However, analysts are un- 
comfortably aware that while 
foreign investors have done 
very well out of the rally in 
the US financial markets over 
the past year, 1/ they begin to 
lose confidence in the US cur- 
rency it would cause US 
interest rates to back up 


sharply and wreck the Adminis- 
tration's best laid plans. But 
this is not the sort of thing to 
be worrying about over the 
Fourth of July weekend. 
MONDAY L892.72 + 7.46 

TUESDAY 1,903.54 +10.82 

WEDNESDAY 1,909.03 + 5.49 

THURSDAY 1.900.87 - 8.16 

FRIDAY MARKET CLOSED 

William Hall 


DECISIONS by five Canadian 
Securities firms and a leading 
investment management group 
to go public in the past two 
months may be a more revealing 
reflection of their views on the 
future course of Toronto share 
prices than the careful wording 
of their analysts’ research 

reports. 

During the period the brokers 
have been issuing tbeir shares, 
the 300 index -has obligingly 
hovered close to Its April 18 
record of 3.129.1. The securities 
firms, which have boasted re- 
turns on equity of 5040 per 
cent in recent years, have 

offered their shares at prices 
of about three times book 

value. 

But many experts are nervous 
that the market is likely to go 
down rather than up in the next 
few months. Mr David Williams, 
vice-president for pension funds 
at Beautel Goodman & Co., 

Toronto investment managers, 
says there’s a “measurable 
risk of some kind of market set- 
back.” • 

Mr Williams and others have 
been spreading that message 


for several months. Mr Philip 
Heitner, portfolio strategist at 
securities firm Nesbitt Thomson. 
says “ There should have been a 
correction of about 10 per cent." 

Share prices have cracked in 
some sectors. Oil and gas pro- 
ducers have lost a quarter of 
their value in the past year. 
Telecommunications shares’ are 
down by 16. Utilities by 9. per 
cent and Uranium and Coal 
Min es by 7 per cent. 

But the rest of the market 
has so far defied pundits' advice 
to take profits and raise teash 
balances in expectation of a dip 
in share prices. Most sectors 
continue to be buoyed, by a 
switch from bonds to equities, 
by some new foreign invest- 
ment and by a raft of imagina- 
tive new issues, including those 
of the securities firms. Retail 
and junior industrial stocks 
have done especially well. 

The most dramatic sign that 
bulls are sill wide awake in 
Canada is the startling perfor- 
mance of Abed Corp, a ■ near 
moribund ' record company 
whose new owners plan to 
transform . it into a waste ffis- 


Fear of fall as 
utilities crack 


posaJ business. Abed’s share 
price rocketed from less than 
C$1 in May to C$32 at the end 
of June when the TSE decided 
to halt trading. 

The number of new listings 
on the TSE has shot up from 
an average of seven a month 
between January and May, to 
15 in June and two on the first 
trading day of July. 

Toronto celebrated its 1,000th 
listing last month. To the* dis- 
may of the exchange’s public 
relations department, the com- 
pany in question was a rather 
dull investment vehicle whose 
sole activity is to buy and sell 
shares of Royal Bank of 
Canada. Nonetheless, the TSE 
plans a party -to mark the 
occasion. 

In terms of market perfor- 


mance however, the partygo^rs 
may have less to celebrate later 
this year than they do now. 
There is little for the time 
being on which to pin hopes of 
a further broad advance in 


Toronto 


share prices. Canadian business 
activity — among the strongest 
in industrial countries in recent 
years — now shows signs of 
gently slowing. The. latest 
figures on car sales, steel out- 
put, bousing starts and job 
creation are all slightly down 
compared to a year ago,.. 

Interest rates, which have 
conje down sharply since they 


were raised early this year to 
shore up the Canadian dollar, 
are not expected to fall much 
further. 

There is little on the horizon 
which appears to justify higher 
share prices without a sub- 
stantial further advance tn 
earnings. Publishing, broad- 
casting and other media com- 
panies, which have been among 
this year" s highest fliers, are 
trading at multiples of around 
20 times earnings. 

Many investors have already 
begun looking for greener 
pastures. Canadians have 
poured huge sums of money 
into mutual funds specialising 
in offshore investments.' First 
Australia Prime Income Ii> 
vestment Co. with holdings of 
Australian and New Zealand 
debt, securities, drew C$1 77m 
from Canadian subscribers last 
May out of a total international 
, offering of C$218ni. Similarly. 
Global Strategy Fund, managed 
. by the British merchant bank 
NM Rothschild and Co. has 
attracted more than C$120m 
since it was launched kj Canada 
ten months ago. 


Some experts are starting to 
look further ahead than the 
downturn expected over the 
next few months. Mr Robert 
Farqharson, executive vice- i 
president of AGF Management, 
a leading mutual fund group, 
argues that corporate profits 
will be buoyed in the long term 
by a stimulatory monetary 
policy and by moves in Canada 
towards following the US 
example of wide-ranging tax 
reform. 

According to Mr Farqharson, 
"I'm not convinced that the 
upcoming correction will be 
devastating, in that it trill not 
last a long time.” Nesbitt 
Thomson has already strted re- 
commending stocks which it 
thinks will do well after the 
TSE has caught its breadth. 
Its selections include Mitel, the 
telecommunications equipment 
manufacturer acquired earlier 
this year by British Telecom, 
and Denison Mines, the Toronto- 
based mining energy and 
.Cement Group which recently 
passed its dividend for the first 
time in 27 years. 

Bernard Simon 


THE WORST recession in the 
diamond trade since the 1930s 
is over. 

" Demand for rough diamonds 
from the CSO is again back in 
balance with current produc- 
tion for the first time for many 
years.” said a somewhat re- 
lieved, but confident. Julian 
Ogilvie Thompson, chairman of 
De Beers, at the World Diamond 
Congress in Tel Aviv this week. 

The CSO I Central Selling 
Organisation) of De Beers regu- 
lates the marketing of over 80 
per cent of world output of 
rough diamonds — those in 
“raw** form before being cut 
and polished — minpd by De 
Beers and other producers. This 
entails buying the output from 
the mines and holding back part 
of it from the market when 
necessary in order to maintain 
steady prices. 

Over the years other com- 
modity schemes have been set 
up with the same idea, but all 
have come io grief— thp most 
recent example being the col- 
lapse in a cloud of debts of the 
International Tin Agreement. 
The CSO. however, is still going 
strong after 56 years. ” We have 
succeeded where other com- 
modity stabilisation schemes 
have failed.” said Julian Ogilgie 
Thompson. 

It has not been easy. In the 
l.iie-1970s spiralling Inflation 
Touched off a rush to evchance 
depreciating paper money for 
diamonds, notably the larger 
'‘investment” gems. 

Their prices rose sharply and 
at one time the rare “ D ” 
colour, flawless, stone of one 
carat was reputed to have 
fetched over $65,000; a couple 
of years later when the infla- 
tion fears had passed that 
diamond could have been bad 
for $40,000. 

Similarly, the diamond cut- 
ters and polishers built up. and 
began to hoard, big stocks of 
rough diamonds with the use 
of borrowed money. When the 
inflation bubble burst they were 
stuck with stocks of unfinished 
diamonds that were bigger than 
they needed or could afford. 

De Beers had to continue 
to buy the output from the 
mines, making heavy borrow- 
ings as its stockpile of unsold 
diamonds rose from just under 
$lbn in 1980 to $l.95bn in 
1984. CSO sales tn the cutting 
trade were confined to the 
smaller and cheaper diamonds 
that could still find a market. 

Retail demand for these more 
modest diamonds strengthened 
to new records during the years 
and, importantly, last year saw 


demand broaden into the pre- 
viously unsaleable higher 
quality goods. Over the same 
period the CSO rationing policy 
had the desired effect of forcing 
the cutting trade to work 
through and reduce its own big 
stocks. 

At last, those stocky are down 
to normal level*, having come 
down by an estimated $5bn from 


Mining 


the peak levels. De Beers’ stock- 
pile stopped rising last year, 
while CSO sales of roughs — both 
gem and industrial qualities— 
increased by 13 per cent tc 
SlS2bn. 

The Increase this year bodtt 
to be more dramatic. Helped by 
an average price rise of 7.5 pei 
cent — the first since 19S3 — CSC 
sales for the first half of thi? 
year have climbed to Si 21 bn 
an increase of 45 per cent ovei 
the same period of 19S4. Then 
is no doubt that a part of them 
sales will have come from D' 
Beers’ stockpile. 

Further sales from the «tock 
pile can be expected in t’n< 
second half, reaping a del ay « 
profit harvest for De Beers am 
reducing the borrowing*. Di3 
monds. like gold, are sold fo 
dollars, and De Been being 
South African company will als- 
receive a big boost from th 
conversion of this dollar revenu 
into weak rands. 

So the first-half results fo 
this year, which are due nex 
month, should make a goo- 
showing. Last year an rnterir 
dividend of 15 cents was fa 
lowed by a final of 40 cent; 
This time an interim of. sn 
2fl cents, may he on the card 
but it remains to be see 
whether the year's total wl' 
match the previous peak of 7 
cents paid for 1980. 

Incidentally, the return c 
diamond prosperity should als 
mb off on to the big Argyl 
operation in Australia of CR. 

< 56-8 per cent). Ashton Minin 
(38.2 per cent) and the Wester 
Australian Government (5 pe 
cent!. An indirect interest- 
Via Ashton — of 17.7 per cent i 
held by Malaysia Mining Co 
po rat ion. 

Argyle’s output is mainly i 
the form of industrial and sma 
gem diamonds, but it is risin 
sharply now that the maje 
mining phase is under wa; 

Kenneth Marstoi 


ONE YEAR ON AND 103% UP. 





An investment of £1000 made last June in our Japan Growth Portfolio 
has more than doubled in value. 

And as you can see above,the performance of our other Professional 
Portfolios is also impressive. 

Results which aren’t surprising when you know we have access to the 
resources and experience of the Sun life Assurance group, with funds of 
over £3.5 billion undermanagement 

To discover what’s behirid our success, please speak to your 
professional advisor Altemafiyefy complete the coupon or call Nick Wells 
on 01-606 6010. I 

. . r 

r, o : Sim Life Trust Management limited, 107 Cheapside, London EC2V 6DU^ 
j □ Please send me more information on the Sun life Professional Portfolios. ] 

□rd like a representative to phone me to make an appointment to discuss 
| my investment needs. I 


| Name — 
| Address. 
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We’ve given our trust a spring clean. 

How do you transform a giant £589 million trust 
into something more flexible with plenty of muscle? 

You bring in new management with fresh ideas and 
a firm belief in taking a view 

We are alert to investment opportunities anywhere 
; in the world where there is a potential for income and 
capital growth. 

• Send for our Annual Reportand Accounts. And see 
how Britain’s fourth largest Investment Trust is polishing 
up its act 
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Send to: Leon Baker, TR Industrial and General Trust PLC, n 

Mermaid House, 2 Puddle Dock, London EC4V 3AT. Tel: 01 -236 6565. 
Please send me a copy of the TR Industrial and General Trust PLC 
Annual Report. □ 

I would also like details of the Touche Remnant Investment Trust 

Savings Scheme, □ Tick Where applicable. 

Name 

Address ! — 


.Postcode. 
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^ A FUND to allow expatriate 
2i Indians and others resident 
1 outside India to invest in the 
2C securities markets of India 
ig has been launched by Merrill 
* Lynch Capital Markets and 
2i Unit Trust of India (UTI) 
i( with the main objective of 
^ capita! appreciation. 

“ The India Fund Is a 
a Guernsey-based dosed ended 
u unit _ trust — similar in 
i principle in an investment 
trust— In which 60m shares 
2j of £1 each will he offered at 
ll £1.0525 per share. The net 
S proceeds of the offer will he 
21 used to subscribe for a special 
n class of units in a scheme 
j? created for the fund hy UTI 
c which will manage it. 

^ UTI Ls the only unit trust 
a company j a India, where it 
15 lias more funds under 
3? management than any other 
l public investment company — 
£ Tis 37.4 bn {£3.05hn) on 
32 March 31 1986. 
it Income earned and capital 
?J gains realised will not be 
E subject to taxation in cither 
u India nr Guernsey Hut income 
J] distributions to the fund from 
ic investment on the Indian 
I* stock markets will be paid 
g after deduction of 25 per cent 
14 Indian withholding tax. 

g O 

ijNATIVEST is Improving the 
u special package it offers to 
“attract student accounts. It 
21 is increasing to £10 the cash 
u gift for first-year students 



opening accounts and raising 
the amount that can be 
borrowed on overdraft at pre- 
ferential interest rates from 
£150 to £200. Am cmg other 
incentives are a current 
aceotmt free of normal 
charges until December of 
tiie year studies arc com- 
pleted and a cheque card for 
IS-year-olds receiving a local 
authority grant. 

© 

THE “Bine Chip*’ mortgage 
was launched this week by 
the National Home Loans 
Corporation. It will be 
marketed through eight life 
assurance companies. 

Interest rate on “blue chip" 
loans will be directly linked 
to three months London 
Interbank Offered Rate 
(LIBOR). A fixed premium of 
1.25 per cent will be added 
to the LIBOR quotation on 
the 20th of each month, 
which will then he used to 
calculate the rate charged to 
the borrower for the follow- 
ing month. The rate charged 
lvill he notified to the bor- 
rower monthly and auto- 
matically he paid by a vari- 
able direct debit. 

For July, using the LIBOR 
quotation of June 20. the rate 
is 10.625 per cent. The 
scheme is available only on 



mortgages of over £50,000, 
but can be linked to endow- 
ment policies or pension 
plans. A similar LIBOR- 
linked mortgage scheme was 
announced by Citibank last 
month. 

Meanwhile the Mortgage 
Corporation, which has been 
seeking to break into the 
market with a television 
advertising campaign, has cut 
its interest rate by DJZ5 to 
10.25 per cent, making it one 
of the cheapest available and 
well helow the II per cent 
charged by the major build- 
ing societies. The reduced 
rate, effective from July 1, 
applies to new and existing 
borrowers. 

• 

BARCLAYCARD IS offering 
its 8m Bare lay card holders a 
protection against the loss or 
theft of all cards, he they 
eredit, cheque or cash cards, 
and emergency cash of up to 
£200 for cardholders stranded 
away from borne. The new 
service costs £6 for one year. 

• 

BUY NOW while stocks last 
seems to be the message In 
the National Savings pro- 
motional literature for its 
Yearly Plan. It emphasises 
that yon should act quickly 
if yon want to take advantage 
of the plan, which still 
offers an annual interest 
rate of 8.19 per cent tax free, 
guaranteed over five years. 

It warns that the plan, 
which is of especial appeal 
to high rate tax pay ere, can be 
withdrawn at any time now 
without notice, and adds that 
sinee the fall in interest rates 
the number of applications 
for the Yearly Plan has in- 
creased to well over 2.000 a 
week. 


John Edwards surveys 
the state of European 
unit trusts, and finds 
that the market 
expects a revival 

INVESTORS have become so 
used to European unit trusts 
booming on the back of 
specLacuiar market price rises 
that it came as something of 
a shock when a few weeks ago 
things siarred to go horribly 
wrong. There were some 
dramatic price declines in 
several European markets, 
notably in previous high fliers 
like Italy. France and Spain, 
and even the more solid 
German and Swiss markets 
came under strong selling pres- 
sure. 

Now the dust has settled and 
the concensus is that the price 
declines were only a temporary 
hiccup — a necessary technical 
correction after the previous 
surge — and after a period 
prices will start to rise again 
in the last quarter, although 
probably aot at the spectacular 
rate of last year. 

“We do not expect anything 
much to happen for the nfxt 
Few weeks, but are confident 
that prices will pick up by the 
end of the year/' said Deborah 
Reas, of Klelnwort Grieveson. 
whose Barrington European 
unit trust has been one of the 


top performers. She anticipates 
the recovery may come earlier 
than expected, in mid-August 
when European Investors come 
back from their holidays and 
may try to anticipate a 
September upturn. 

While it would he unrealistic 
to expect the kind of rises seen 
last year, the fundamentals were 
sound and the economic news 
good, with consumer spending 


EUROPEAN PERFORMANCE 

Fond name 

Since 

April 

1986 

% 

Since 

July 

1985 

% 

Baring First 
Europe 

-2.4 

+92.8 

Bail He Gifford 
Europe 

0.0 

+86.6 

Baring Enropc 

-1.6 

+84.4 

Murray Johnstone 
Europe 

-8.8 

+82.6 

Sun Life Europe 
Growth 

— 6.2 

+ 76.5 

Wardley Europe 
Growth 

—9.5 

+74.6 

Hill Samuel 
European 

— 3.S 

+ 72.4 

Grofund 

European 

—5.4 

+ 72.3 

Tyndall Europe 
Growth 

-4.3 

+69.6 

Target Eur. Sp. 
Sits 

-72! 

+6&9 

Source: Opal Statistics 



bouyant in Germany and 
Switzerland. In her view the 
beneficial effect of lower oil 
prices had been anticipated too 
early but would soon start 
coming through. 

At the same time the bearish 
impact of the decline in the US 
dollar had been unduly 
exaggerated: it was largely a 
mvth that exports might be hit. 
since only some 10 per cent of 
European goods were sold to 
the US. On the other hand the 
weakness of sterling against 
European .currencies could 
benefit the UK investor. 

BUI Richards of Sun Life said 
a setback in prices had been 
Jong overdue after a period of 
strong increases, particularly 
on some markets. People had 
been over-optimistic early this 
year and decided to take profits 
when the first quarter figures 
for economic growth failed to 
live up to expectations and 
many had switched to Japan. 
But special factors had been at 
work during the first quarter: 
there had been a particularly 
cold winter in Europe and de- 
stocking by comoanies anticipat- 


ing lower nriers, so the foil 
benefits of the lower oiL prices 
had yet to come through- After 
the summer break things should 
start to pick up again. He 
recommended buying European 
unit trusts while prices were 
weaker, in anticipation of 
stronger markets developing 
later in the year. 

There was a similar message 
from John Pollen of Barings. 
He said that investors had 
decided to take profits after the 
exhorbitant price rises and dis- 
appointing first quarter econo- 
mic figures. In the previous 
euphoria the temporary slow- 
down in demand had been over- 
looked. But the worst was now' 
over and prospects were good 
for later this year. Retail 
spending, and capital invest- 
ment, were rising and there was 
sustainable growth rate. 

Jane Reybould of Capel-Cure 
Myers agreed that the worst of 
the profit-taking was now over. 
She noted that several of the 
markets had become very over- 
heated and had suffered a 
normal correction after some 
phenomenal price rises, parti- 


cularly in the smaller markets. 
In Germany t'n? impact of dis- 
appointing first quarter figure j 
had been aggravated by the 
Bundesbank holding up interest 
rates. 

Martin Rasch of Pprpetual, 
one of the many unit trusts that 
jumped on the European band- 
waggon this year, but includes 
London in its European invest- 
ing. said there had been a 
“nice setback” which would 
provide a good chance to buy 
after the holiday period. Top 
of their list would be the 
Netherlands, where the market 
had not yet reacted to the 
recent election result, followed 
by Switzerland and Germany. 
There was some uncertainty 
about the Paris market in view 
of the number of denationalisa- 
tion rights issues. 

As the table shows, tf you 
put your money into European 
unit’ trusts belatedly this year, 
especially after the peak was 
reached in May. then you would 
be a loser. But if you went in 
last August, when the last boom 
really started, you would be 
well ’ahead. 
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“Vick Bunker explains 
u;he implications of 
^ivo recent tax changes 

iS-I FE GETS even harder for 
14invate investors trying to 
Choose unit trusts as homes for 
9heir savings. The latest blow 
liomes from recent tax changes 
which adversely affect gilts 
.funds — the 70 or so unit trusts 
*riiich invest in government 
fecurities for income or capital 
znrowth. 

2 Most gilt funds originated in 
he early IftSOs. when unit trust 
j-roups saw a marketing oppor- 
irtiniry in the problems private 
^investors face in picking the 
^■est-performing fixed interest 
necurities. 

ia Monthly tables published in 
^loney Management magazine 
Mhow that gilt fund prices have 
MJeneraily outstripped the FT 
government securities index — 
fcghe performance figure in- 
estors have to watch when 
(loosing a fund. 

The Inland Revenue has, 
UiOwever. now left the gilts 
Winds with two tax problems — 
JJncournginc unit trust groups 
u-ither to change their gilts in- 
U|esttnent strategy, or to com- 
pletely reshape their capital 
uarowlh gilts funds. 

* First, the capital growth 
jjjj.inds h3vc been caught by the 
»ew so-called accrued income 
Rhemes, which canto into effect 
February 2S. It aimed to 
lKanip out bond-v/asliing — the 
ractise whereby investors 
IT 
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would sell a gilt shoitly before 
the next interest payment date, 
with the profits chargeable to 
capital gains tax at a lower rate 
than income tax. 

Rather unexpectedly, the new 
rules hit gilt funds with a pos- 
sible 45 per cent charge on pro- 
fits taken within the fund from 
sales of its holdings. 

This happened because unit 
trusts has successfully lobbied 
in 1980 to have their gilt funds 
treated as trusts, ratiier than 
as companies, for tax purposes 
— and 45 pe cent was the tax 
charge for trusts in the 1985 
Finance Act’s anti-bond washing 
provisions. 

Since February, the Unit 
Trust Association has been ex- 
changing views with the Inland 
Revenue and the Department of 
Trade and Industry on a pos- 
sible easing of the rules— but 
at the moment the Inland Reve- 
nue seems unlikely to budge. 

The second tax change came 
this week, when capital gains 
tax was finally abolished oh all 
gilts sales. The problem is that 
CGT will still apply on the sale 
nf units in a unit trust — putting 
investments via a gilts fund at 
a tax disadvantage compared 
with direct purchase of gilts 
through a stockbroker or over 
a Post Office counter. 

This will, in fact, have little 
impact on most private invest- 
ors, says Mr David Glasgow, 
managing director of Abbey 
Unit Trust Managers, because 
" people who invest in gilts 
through unit trusts are prob- 


ably small investors who are 
not paying capital gains 'tax 
anyway.” After all, an investor 
has to make more than £6,300 
total capital gains in one year 
before becoming liable to CGT. 

Second, even an investor pay- 
ing CGT might still be better 
off buying his gilts through a 
unit trust, if the trust was con- 
sistently outperforming the gilts 
index. 

The Inland Revenue’s accrued 
income scheme is a bigger 
threat however to capital growth 
gilt funds — and several manage- 
ment groups, among them Save 
and Prosper, have already 
merged their capital growth 
funds with other trusts. 

There are two other defen- 
sive moves open to fund man- 
agers. First, a gilts fund could 
change its trust deed— trans- 
forming itself back into a trust 
liable for corporation tax, at 35 
rather than 45 per cent. 

They could also try a policy 
switeh—by, say. holding more 
low-coupon stocks. Less income 
accrues on a low coupon stock, 
again reducing the possible tax 
charge resulting from a sale. 
That however will limit the 
dealing options open to fund 
managers — and their scope to 
outperform the market. 

Private investors anxious to 
get the best return will have no 
alternative but to watch more 
closply than hefore movements 
in the FT gilts index — so as to 
check whether a given gilts 
fund is still keeping ahead of 
the game. 
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America put the Hot into Dog, 
the Grand into Ganyon, 
and the Big into Apple. 
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could do for your investment 

In the land where thinking big is a national pastime, 
even the economy offers king-size opportunities. 

Particularly for those with long-term rewards in mind. 

That’s what makes TR North America Investment Trust 
so appetising to investors— bigtime or not. 

Our Annual Report and Accounts gives full details. 
Devour it with relish. 

Send to: David Home. Company Secretary. TR North America Investment Trust PLC, 
Mermaid House, 2 Puddle Dock, London EC4V SAT. Tel: 01-236 6565. 

Please send me a copy of the TR North America Investment Trust PLC Report and 
Accounts. D Tick where applicable. 

I would also like details of the Touche Remnant Investment Trust Savings Scheme.n 
Name 


Addressu 


.Postcode. 
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TR NORTH AMERICA INVESTMENT TRI 1ST PI G remnant 



The BES enigma 



Eternally 



Investor’s Tale 

Kevin Goldstein-Jackson 
looks at the problems 
facing unwary 
BES investors 

11 YOU HAVE Invested in a 
young dynamic company whose 
modern products will sell into 
an ever-increasing market- 
place," wrote the managing 
director of Globe Business 
Machines in a June 1982 letter 
welcoming me as a shareholder 
in bis company. GBM had been 
established as a business start 
up scheme to manufacture word 
processors and computers. 

By November 1983, tbe agents 
of GBM. Dartiugton and Co 
fthe Bristol-based licensed 
dealers in securities) had felt 
obliged to write to GBM share- 
holders to tell them that the 
company was "in severe diffi- 
culties " and that “ unless some 
more money is put in very 
quickly the company will shortly 
go into receivership or liquida- 
tion. " Dartington therefore, 
recommended that GBM be 
taken over by another company 
and the princely sum of £1 was 
offered to each shareholder for 
their entire GBM shareholding. 

GBM was my first experience 
with a business start-up scheme 
and showed that despite the con- 
siderable tax advantages it was 
still possible to transform an 
original investment of £510 into 
only £1 in 18 months. 

Last year, BES schemes 
really seem to have " taken 
off " and I received numerous 
prospectuses. In one week 
alone I received six of them. 

Perhaps BES should also mean 
Beware of Everything Schemes. 
You have to beware of investing 
too much money in “risky'’ 
ventures where to retain the 
full tax advantages the shares 
have to be held for five years; 
and beware of the promoters, 
their fees and charges and the 
small print; and beware of the 
nature of the proposed business. 

I therefore looked carefully 
at all the prospectuses and was 
somewhat surprised at the 
differing amounts the sponsors 
were receiving. Some seemed 
to be taking rather a lot, while 
others charged quite reasonable 
fees to the companies they were 
promoting and/or took a modest 
fee from investors. 


An interesting feature of the 
prospectuses was the informa- 
tion given about the perform- 
annee of previous funds. For 
example, the prospectus for the 
Second Melville Fund listed 11 
companies in which the Creative 
Capital Fund had invested a 
total of £355,000. Two of those 
companies had gone into 
receivership and a third was 
in liquidation and these had 
represented £87.000 of the 
fund’s investments. 

The prospectus for EJectra 
Risk Capital Fund IV Fund 
showed that the II Fund bad 
invested £10m out of which 
£392,500 bad been in companies 
which had subsequently gone 
into liquidation. The prospectus 
did not list the investments of 
the First Fund and the fate of 
those investments. 

After much consideration, I 
invested in two 1985-S6 BES 
schemes. The first was Hotel 
Apartments, formed to provide 
quality hotel suites in prime 
areas in Central London. It 
was sponsored by Johnson Fry 
and Co, 

The first property bought by 
Hotel Apartments met with 
planning problems and in June 
1986 a circular to investors 
stated that the property would 
be sold at a price which would 
produce " a profit possibly sub- 
stantial, to the company.” Mean- 
while, it had purchased the 
Alexander Hotel, not far from 
Harrods. 

My other, but much smaller, 
BES investment was in the 
Audley 1985-86 BES scheme. I 
was attracted to this because it 
was sponsored by Audley Fund 
Management, a company associ- 
ated in its BES venture by 
PKbanken, one of Sweden's 
largest banks. 

PR’s London subsidiary, 
PKFinans International (UK) 
had been trading in London 
only since October 1984 and it 
seemed to me that as “new- 
comer ” to the City they would 
be particularly keen to ensure 
that their ventures met with 
success in order to establish a 
successful track record in the 
UK 

It remains to be seen how 
these investments will turn out. 
but at least they have enabled 
me to deduct 60 per cent of 
their cost from my tax bill and 
I can only hope they will turn 
out far better than Globe Busi- 
ness Machines. 


Alice Rawsthom 
explores the pitfalls 
of investment in a 
high-risk area 

FOR MANY investors, subscrib- 
ing to a business expansion 
scheme fund is an enigmatic 
affair. They invest in the know- 
ledge that their investment will 
come to fruition at the end of 
the scheme's statutory five years 
and in. the meantime have little 
or no knowledge of how their 
portfolio is progressing. 

The venture capitalists which 
run business expansion funds 
are notoriously loath to disclose 
details of the portfolio’s devel- 
opment. possibly because they 
are afraid that investors will be 
prompted to make short-term 
judgments on the progress of 
what are essentially long-term 
investments. 

Yet last week Oakland Man- 
agement Holdings, which ad- 
ministers the Alpha business 
expansion funds, released its 
annual report which monitors 
the development of those funds. 
On the surface, at least, the re- 
port makes very gloomy read- 
ing. 

In the first fund. Alpha L four 
companies have gone into liqui- 
dation or receivership, repre- 
senting the loss of 24.3 percent 
of the fluid's Investment base. 
Meanwhile the net book value 
of the fund has fallen by almost 
50 per cent from the £l.S9m 
originally Invested to under 
£lm. 

The second fund. Alpha n, 
has fared little better. Of the 


original portfolio two com- 
panies. or 17.2 per cent of the 
original investment, have been 
lost, while the value of the port- 
folio has fallen by 15 per cent 

Gauging the progress of the 
third fund. Alpha m. is more 
difficult given that it is rela- 
tively young— it was launched 
little more than a year ago- Yet 
one company has gone into 
liquidation, representing the 
loss of 13.7 per cent of the 
original investment. The value 
of the overall portfolio has 
fallen by 30 per cent. 

Oakland Management Hold- 
ings argues, quite sensibly, that 
the Alpha funds are relatively 
young, that in such a high risk 
area of investment as the busi- 
ness expansion scheme early 
failures are inevitable and that 
the performance of the funds 
should be judged by their value 
at the end of five yeare, when 
the long-term successes should 
have balanced out the short- 
term failures. 

Nonetheless, the performance 
of the Alpha funds is relatively 
poor when compared to that of 
the business expansion scheme 
as a whole. 

According to the Peat 
Marwick Mitchell report on the 
business expansion scheme, one 
in six scheme-financed com- 
panies fail, represeting just 
under 12 per cent of the capital 
invested. 

Given that business expansion 
funds have been presented to 
investors as a more secure form 
of investment than direct issues 
—investors have every right to 
expect the “success rate” of 
funds, even at an early stage. 


to be higher than that of direct 
issues. 

Yet Alpha's experience, albeit 
short lived, with an average 
failure rate of 2S.4 per cent for 
the three funds launched in 
19S4 and 19S5. is below par for 
the scheme as a whole. 

Charterhouse Development 
Capital, a subsidiary of the mer- 
chant bank, Charrerhou«« 
Japhet, has invested £1 3m m 
29 companies through three 
funds, and. like Oakland. li»s 
just launched its fund for the 
1986-S7 taxation year. 

According to Mr Richard Dun- 
can. Charterhouse's managing 
director, the first Charterhouse 
fund has lost one company', rep- 
resenting 10 per cent of the 
original investment, while the 
second has also lost one com- 
pany. representing 7.3 per cent. 

Lazard Development Capital, 
part of the merchant bank, 
Lazards, has invested 119m in 
38 companies through five 
funds, and has just introduced 
a sixth. Thus far it has lost just 
one company, from the second 
fund, representing 4 per cent of 
the investment Meanwhile, the 
value of the first fund has risen 
by between 5 and 10 per cent 
in two and a half years. 

In the early days of the busi- 
ness expansion scheme investors 
tended to opt for funds, which 
were perceived as a less risky 
form of investment. As the 
scheme has matured, and in- 
vestors have become better 
attuned to it, they have turned 
away from funds and direct 
issues now absorb the larger ' 
proportion of the capital in- 
vested each year. 
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Ufllitemost American tods. Govett American Income Fund offers a 
very appetising income right from the start At the same time votTli 
enjoy excellent prospects for capital growth. 

Already the Fund has proved it can deliver on boa counts 
From launch in July, 1984 to 2nd June, 1986 the total return for 
investors is no less than 50.7%. This makes it one of the ton 
performing international income tods over this period P 
Tofind outhowyou can beef uptheperformanceofyour monev 
simply return the coupon below. * 


•Oiler to bid tags wttfa net income reimeaed. 



Govett American Income Fund. 

Ttt John tomttMManageo^ House! 
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Disregard for . 
shibboleths is the 
hallmark of a new 
scheme on offer 
from Allied Dunbar. 
Eric Short assesses 
its advantages for 
borrowers 




Head over heels 


iua 


mark WEINBERG, the chair- 
man of Allied Dunbar Group, 
has been noted for turning 
accepted practices on their head 
ever since he first appeared on 
the life assurance scene well 
over two decades ago. So It is 
not surprising to find that 
Allied Dunbar's direct entry 
into the bouse mortgage mar- 
ket does precisely that as far as 
mortgage shibboleths are con- 
cerned. 

The intention is that bor- 
rowers should get a speedy and 
efficient service and that bor- 
rowers should pay a fair 
interest rate with no cross- 
subsidies between mortgages. 

Every new scheme claims to 
offer the first feature, and mort- 
gage offers, at least pro- 
visionally, now come very 
quickly — though this is due as 
much to the glut of mortgage 
finance as to office efficiency. 

It is the second feature which 
has brought about the surprises, 
leading to the following 
features : 

0 Interest rates fall for larger 
loans. General practice is to 
charge the same rate irrespec- 
tive of the amount of mortgage, 
but Allied Dunbar is charging 
10.5 per cent for loans of 
£75,000 or more, 10.75 per cent 
for loans of £40,000 to £75,0C0. 
and 11.25 per cent for loans of 
£30.000 (the minimum) to 
£40.000. 

The interest rate structure 
reflects the lower unit costs 
involved in higher mortgages 
and ensures no cross subsidy. It 
also ensures that Allied Dunbar 
will get very few applications 
for mortgages below £40,000. 

• Repayment mortgages are 
available — itself a surprising 
feature from a life company, 
where the main reason for offer- 
ing mortgages is to boost life 
and pensions business by effec- 
tively banning the repayment 
method. However, the interest 
rate is 0.25 per cent higher for 
repayment mortgages. At pre- 
sent almost all lenders charge 
the same rate and until a few 
months ago borrowers paid 
higher interest rates for 
interest-only endowment or pen- 
sion mortgages. 

Again this higher rate reflects 
the lower yield to the lender of 
a repayment mortgage, com- 
pared with an interest-only 
mortgage. 

• AVC mortgages are also 
available. Allied Dunbar at pre- 
sent does not operate an Addi- 
tional Voluntary Contribution 
arrangement on pension 
schemes, so it will accept most 
AVC schemes for repaying a 
mortgage, providing the main 
pension scheme’s rules comply 
with Allied Dunbar's require- 
ments. 

Indeed, Allied Dunbar Is 
fairly relaxed over life policies. 
It will accept another life com- 


■> 10 9 
* J 6 2 


1 r 

% 2 ? 

L T ', fcv: *5 
f-1 S" 

-j'i 


BRIDGE 


IT IS THE ability to overcome 
the unkind breaks that marks 
V the first class player. In my 

two hands today the declarers 
. *■ were defeated because they 

failed to spot the key play that 
■" turned defeat into victory. 

r y Study this little Siam from a 

' « rubber: 

N 

♦ A K 10 S 6 2 
O K 7 
<8 6 

- r ; M +943 

^ fa ^ W E 

£ 3; + J 9 7 4 +53 

1? * 10 9 C' Q J 7 5 3 2 

g + J 6 2 +Q10 87 

+ Q 

, *AQ 9 6 5 3 

: £*7 1$ O A K 4 ■ 

V * A K 5 

£;w‘j! Jjt With North-South vulner- 
^V„; v*; % able. South dealt and opened 
a** ! the bidding with two hearts 
rather than two clubs, North 
replied with two spades, and 
South rebid three clubs. North 
now jumped to four hearts. 
South introduced a Blackwood 
four no trumps, receiving the 
response of five diamonds, fol- 
lowed by five no trumps, which 
was answered with six hearts, 
and South's six no trumps 
ended the auction. Six spades 
< by North is cold, as Is six 
hearts by South, but in six no 
. trumps South managed to go 
down. 

Winning the diamond lead in 
• : hand, the declarer cashed the 
spade queen, crossed to the 
heart king, add cashed the ace 
and king spades. Finding 
the spades divided 4-2, he came 
to hand with a heart, but West 
had the suit held and the slam 
was lost. 

A little thought shows the 
right lines of play- The de- 
clarer does not need to make 
six tricks in hearts — five are 
enough. After cashing the 
, spade queen at trick two, he 
' must lead a heart. West plays 

the eight, and dummy plays the 
seven- 

west is allowed to make a 
trick in the suit when he can 
.. do no harm with the lead. The 
declarer, wins the diamond re* 
j- ■ *« tha Vma nf , 


pany providing the death cover 
on a repayment or pension mort- 
gage. 

The service will be provided 
by a newly recruited mortgage 
team who in the spirit of the 
pending financial services legis- 
lation have been trained and 
examined in a)] aspects of 
marketing mortgages. 

The mortgage limits are 2} 
times main salary, plus the 
secondary salary— which is 
somewhat on the stringent side 
— up to 95 per cent of valua- 
tion. However, in the upmarket 
bracket this is not likely to be 
a handicap to reaching the 
£100m target. 

The service offers a Home- 
loans Priority Certificate which 
reserves funds for three 
months. There is also a facility 
for further advances, with a 
minimum of £3,000. which pro- 
vides further advances within 
five years without another check 
on income or property 
valuation. 

Meanwhile, the Co-operative 
Insurance Society's re-entry 
into the mortgage market — it 
was an active player up to 
15 years ago— is designed more 
towards the lower end, with 
mortgages from just £5,000 to 
£100, OW in its Mortgage Maker 
package. 

The CIS is offering both 
endowment and repayment, but 
not pension mortgages, at an 
interest rate of 11 per cent — 
the general market level for 
major mortgage suppliers. How- 
ever. its interest is charged on 
the monthly balance outstand- 
ing, making it more competi- 
tive than the average building 
society loan. 

At the same time, the package 
contains several other special 
“ fringe " features. For a start, 
CIS legal fees are well below 
average at only £45 for all new 
mortgage loans and as a special 
introductory - offer even these 
fees will be waived entirely 
during 1986. 

Applicants will also receive 
a privilege discount voucher 
entitling them to 12.5 per cent 
off furniture and carpets at 
most co-operative stores. And , 
there is a permanent health 
insurance policy to cover inert- | 
gage payments in the event of 
sickness or disability. 

CIS Is second only to Pruden- 
tial Assurance in the home 
service insurance field — that is 
insurance companies much 
transact business through 
agents calling at the homes of 
policyholders and prospective 
policyholders. 

The CIS intends to market its 
mortgage packages primarily 
through its 7,000 agents and is 
using home calling as the 
central marketing theme: 
“There cant be a better way 
to arrange the mortgage you 
require than by discussing it in 
the comfort and privacy of your 
home." 


losers on the ace and king of 
spades, and claims the rest of 
the tricks for contract. Very 
simple, really. But this mental 
blindness can attack even the 
first class player on occasions. 

Now for another no trump i 
contract, also from rubber I 
bridge: ! 

N 

♦ Q 10 9 5 
<?74 

v K 10 9 7 3 
+ A 7 

W E 

• A 7 4 3 +KJ2 
0952 9 K 10 8 6 

0 5 O J 8 4 2 

+ QJ 10 93 +54 

• S 
+ 86 
<5AQ33 
O A Q 6 

* K8 6 2 

South dealt at a love score, 
and bid one no trump, to 
which North replied with a 
Stayman two dubs. South said 
two hearts, North jumped to 
three no tramps, and all 
passed. 

Wesr led the club queen, and 
the declarer won in hand in 
order to preserve dummy's ace 
as an entry- Nine tricks seemed 
reasonably safe, but when South 
cashed ace and queen of dia- 
monds, West failed to follow to 
the second round. Seeing that 
a diamond must be lost, the 
declarer crossed to dummy’s 
king with a third diamond, and 
conceded a trick to East’s knave. 

The dub return was taken by 
the ace, the last diamond was 
cashed, and thp knave of hearts 
was successfully finessed, but 
with no way back to the table 
to repeat the finesse. South 
ended np with onlv eight tricks. 

When the bad break in din- 
monds cornea to light, the de- 
clarer realises that the heart 
finesse must be assumed to 
w»»-k. He must create another 
entrv to the table. He should 
overtake his diamond queen 
with dnmmv’s king— this does 
pot cost a trick— take a heart 
fine«e. and return a diamond 
to the nine. 

Fast makes his- knave, hut the 
declarer can return to dummy 
via the ace of clnhs to cash hvn 
diamonds and . take a second 
finesse in hearts. E**t-West c*n 
iheenwhile "make three spade 
tricks, but that is alL • 
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advertising a product 

costing a minimum of £50,00u is 
not normally associated with the 
mass audience provided by tele- 
vision. But in recent weeks 
Capei-Cure Myers, London stock- 
brokers, has been doing just 
that in publicising its Master 
Portfolio unit trust on TVS. 
The campaign Is due to be 
extended to London in the 
autumn. 

Tbe commercial is very low 
key. discreetly mentioning the 
1 £50.000 minimum and adopting 
: the soft-sell approach. It has not 
i brought a dramatic response, 
i but it does point tbe way to the 
i different kind of approach to 
investors that is likely to be 
| adapted in the fiercely competi- 
! live conditions following the 
Big Bang in October. 

In the US. which had Its Big 
Bang more than 10 years ago. 
financial advertising of this 
kind on television is quite 
common. 

Back 1983. Capel-Cure 
Myers, a subsidiary of the ANZ 
banking group, were the first 
stockbrokers to use television 
j advertising. But the product 
they are publicising now is seen 
as another method of extending 
stockbroking services to a Wider 
audience. 

Tbe Master Portfolio uses the 
popular package of a unit trust 
to provide investors with the 
kind of service normally only 
available to stockbroking clients 
with a great deal more than 
£50,000. In exchange for not 
having your own individual 
portfolio, you gain tbe tax 
advantages of a unit trust — 
deferred payment of capital 
gains tax — and a variety of 
other services, such as re gu la- 
briefings and reports on mar- 
ket trends at a low cost. 

If you have more than £50.000 
you can set-up a “ satellite port- 
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folio" alongside your holding 
in the Master Portfolio and use 
this for picking individual 
shares or other investments. 

The Master Portfolio itself is 
selected, and varied according 
to market conditions, by Capel- 
Cure Myers to perform conser- 
vatively with a wide spread of 
investments in equities in UK 
and overseas markets, balanced 
by a proportion in fixed income 
instruments such as gilts and 
bonds. 

Not that much different from 
a normal general unit trust, 




except that you get the ancillary 
stockbroking services and The 
cost of joining is a lot cheaper. 
Because of ilio high minimum, 
for a unit trust, the initial front 
load charge is only 1.5 per cent 
(compared with 5 per cent 
normally) and you should be 
able to negotiate an even 
cheaper charge for amounts 
over £100,000. There is an 
annual management fee of 
l per cent, much the same as 
other unit trusts. 

According to Fred Carr, 
marketing director of Capel- 


Curc Myers, the Master Port- 
folio has attracted nearly £30m 
of investment since its launch 
last November. The average 
holding among the 3$0 investors 
is £80,000 but there arc several 
well above the £025m mark. 

Mr Carr says that discre- 
tionary management js far 
better for sums of this size. ■ 
“Timing is crucial — we have | 
to have the ability to act ! 
quickly," he explains. However, , 
investors are given regular 1 
monthly reports on the progress 
of the fund and what has been 
bought and sold, and why. 

While Capel-Cure Myers has 
been going for the top end of 
the unit trust investment mar- 
ket. Touche Remnant has used 
the same formula (called the 
Managed Equity Plan) to 
encourage share-ownership to 
the small investor, who has 
probably so far kept his money 
in a building society or high 
interest bank account. 

To emphasise the point 
Touche Remnant has set a 
maximum (£5.000) as well as 

a minimum (£500) for investors 
in the plan. Since the launch 
in May, the plan has attracted 
£3 2 m spread among 4,000 in- 
vestors. Mr John Gittings, 
managing director of Touche 
Remnant unit trusts, says it is 
obvious that most of the 4,000 
arc first-time investors, some of 
whom have little or no 
knowledge of the stock market. 

He is “very encouraged" by 
the response since the plan, 
which also adopts a very con- 
servative investment policy, is 
aimed at taking a long-term 
view in promoting unit trusts 
to a larger public. The main 
targets arc investors who are 
becoming concerned at the de- 
clining rate of interest payable 
on building society accounts. 


Theft-proof 


Where you live can 
make all the difference 
to home insurance. 
Jeremy Sandelson 
explains 

INSURANCE policies for house- 
hold contents differ widely in 
cost and terms of cover. >o it 
is worthwhile shopping around. 
The amount of premium you 
pay each year depends on three 
main factors. First, the sort of 
policy and cover you choose: 
second, the amount your posses- 
sions are actually worth; and 
third, where you live. 

The main reason why the 
cost varies according to where 
you live is because the fre- 
quency of theft differs through- 
out the country. In Britain to- 
day, someone’s home is burgled 
every two minutes — but the 
chance of the robbery occurring 
in London is 20 times higher 
than in the country. 

The prosper fuses issued by 
most insurance companies now 
divide the country into a num- 
ber of “ rated " districts. Once 
you have chosen what cover you 
want and for how much, the 
premium will depend on the 
rating of your district. 

At the top end of the scale 
will be those areas of extreme 
hiEh-risk such as central Lon- 
don. In the middle and half- 
way down the scale would be 
a town like Slough, in Bucking- 
hamshire, and at the bottom end 
of the scale you might find a 
place like Lincoln or Shrews- 
bury. 

One well-known insurance 


company charges a London 
premium four times more than 
the bill for the same cover in 
a low-risk area. 

No matter where you are, 
however, it might be worth 
looking at your home's protec- 
tion against burglary because 
good security measures can re- 
duce your premiums. In fact, 
if you live in a high-risk area 
and have a certain amount of 
valuables, you might find that 
your insurance company insists 
you msial safeguards against 
burglars. 

IF you have already been 
robbed, your company might re- 
new cover only when it has 
physically checked your security 
measures If not satisfied that 
your home is protected ade- 
quately, ir could insist that you 
fit a htirgiar alarm or even stcel- 
shutiered doors inside the 
French windows. 

Make sure you do listen to 
what the insurance company 
sajs. because the “ recommenda- 
tions " may be policy conditions 
and you will not get cover un- 
less you comply with them. 

In the words of the insurance 
ombudsman: "The position is 
simply that if a condition is 
imposed, the house contents are 
insured against theft or vandal- 
ism ONLY when the safeguards 
arc used ... no matter how 
tiresome they may be." 

With some companies, there 
can actually be a bonus for 
you if you improve your 
security measures. For instance, 
the Home Shield policy issued 
by tiie Royal gives you a full 
15 per cent discount off the 
premium if you have an alarm. 
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TO BUY STOCKS AND 

SHARES,Y0LrRE 

THE FRST PERSON 



Why is it that you have never owned 


shares ? 

There are good reasons , and less good 
reasons . 

One of the least good reasons may well 
be that you lack the information you need to be 
sure of making the right decisions . 

hfs a problem that can readily be solved . 

With The Stock Exchange's objective 
and straightforward new guide , An Introduction 


To The Stock Market 

In plain English , it tells you how the 
market works, how to buy and sell shares, and 
how to decide whether the stock markets the 
right place for some of your savings . 

Send now for your free copy. 

When you've read it, you may still be 
the last person to buy shares . 

But on the other hand, they say there's 
a first time for everything. 


^ Send tor The Stock Exchange Distribution 
B *"V7« Centre, J 20 -726 Lavender Avenue, Mitcham, 
Surrey CR4 3HP 

p lease send me a copy of your free booklet 
An introduction To The Stock Market. 


Address:. 


P ostcode: ... ITjAUnmNUHi J 
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T:i‘i>r pfilicyh.»ld**rs who took 
ilio in make the journey 

1 1 * SaiiiJniry on Monday fi> 
u Altriul rh.' amui.'il central meet- 
12 iiin-f ipa^nons to :i6k: 

In (htl i< happen'.' nli*i was 
ri^'ionsibleV and what rtn 
Un now'.* 

polk-yhnlilers asking this 
t h: rd t|ii:*«l inn — and ibere won: 
>-*v or.il at i l,o iiieetinv — wen' 
vf»;inp with iht-ir hands for 
Friend* Pmviikni la manav 1 .* 
23 their min puny, in particular its 

11 invc-.iinom* ami ndmini&i ration. 
3 “ Iv.u a! i lie smio limo they wi.-rr 
10 wondenn? whether they should 
A v.-uy with their feet and cei 

1 2 mu of UK Provident by cashing 
io in ilu-ir pidii'ies. 

if They sol some frank replies 
from Htu ncu chid executin'. 
“Sr Fred Cotton, 
g The problem Tacins wlrh- 
profii policyholders i.> that they 
have alrcadly had to swallow a 
“ 10 per cent Yin m rhr intenm 
u bonus rale and. as Mr CoLton 
ijj .said, this reduction was just a 
g sightin'! shot. The exact posi- 
U Vion will not be known until the 
^ actuarial valuation at the end 
ia or next year. I'K Provident’s 
io appointed actuary. Mr Ron 
^ B&nell. could only indicate that 
15 at present financial conditions 
^ had n»it pot any worse, 
u So should with-profit policy- 
holders cut their losses and 
7 turn io another traditional life 
* company'/ 
ir the' 
have been 



have policies 
force for 


that 


Fred Cotton: accepting 
he should keep investors 
informed. 


tinn i« different. Mr Cofi»n 
advised such policyholders who 
won.* uneasy about their con- 
tract* to u(k io their insurance 
broker or consultant about 
switching io another company. 

But such n switch would 
only make financial sense if the 
intermediary was prepared to 
forego i he initial commission 
and provide enhanced benefits 
on the new contract. Mr 
Cotton, lo his credit, did not 
advise policyholders to switch 
to Friends’ Provident. 

For recently-effectod policies, 
the decision is a difficult one 
and needs to he discussed with 
one’s financial adviser. But any 
switch shnulri be made soon or 
not at 3ll. 

The situation is rather 
different for unit-linked con- 
tracts. tfK Provident only 
ent err’d the unit-linked field 
last autumn: the launch was 
highly successful thanks to very 
generous offer terms. 

However, many unit-linked 


r , have been in force for some policyholders, unlike their with- 
4 ; time and still qualify for life profit counterparts. have 
* assurance premium relief, then a | rea( jv voted with their feet 
| his answer was an unqualified 
Z ‘ stay with L'K Provident." 

Policyholders must remember 
that even with this hnnus cut 


^ they ore not going to lose money 
12 on their contract. They just 
i<& will nni make as much as 
originally I'vpccted. II is advice 
io* should he followed on this. 

«t However, for policies taken 
Jg nut recently which do not 
pjjj: qualify fur this relief the post, 
ffl, 

MS' 
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Nr. OT.933 Pi V&& 

m THE H'GN COURT Or JUSTICE 

CImh.-.'I'/ Division 

IN THE MATTER OF 
ROTAFRINT pic 
AflD IN THE MATTER OF 
7N1 COMFo.ru ES ACT IMS 


profit 
already 

and cashed in iheir contract* — 
some £20m hpmg surrendered 
out of i hr original £114m from 
the hunch (plus some money 
subscribed later). 

The unit pricing was put on 
to a bid hnsis to check this out- 
flow nnd the price has remained 
virtually static since. It is a 
reminder that u is far easier 
to achieve performance on unit 
funds when money is coming 


No ooiHAT •a i?es 
!'l THE IMGH COURT OF JUSTICE 
CH an CERT DIVISION 
IN THE MATTER OF 
J. BIBBY 8. SONS 
PUBLIC UM1TEO COMPANY 
.i.VO IN THE MATTER O? 

THE COMPANIES ACT T985 


NOTICE IS HEREBY GIVEN fh*, t 
Pai'Uon wn on the ,7th Jnn« 1386 
biBttKUJif io N*i M«,rsiy's High Couo 
ol Jusitcr lor rtia confirmation of the 
cjnceilation nl the Sham Premium 
Account of ihfl shove-namAd Company 
A.U Not , co ri Inrthei giv9n that th« 
,t,‘J Poimon i* rfiroctd 10 be heard 
before ihc HonOorahlc Mr Justice 
Hollm.irip tr.c Ro-.-sl Court* of Justice. 
Strand. London WC!A 2LL. pn Monday 
14, h nr ol Julr 1996 
Any Croditor or Sitaiahoider ol the 
isid Comoany do^inrwi to oppose the 


. HEREBY GIVEN Wsi a 

10t fvt.t.on wit on rhe !Blh day ol May 
U( iCSo pioiomod to hot Maioatv's H.gli 
U* Conn ot Justice die confirm men 
IS, c u.c reduct oo ol the caon.il ol the 
n* ab- •Ii.'rno * Comp anv Ircm (J.CW.fOD 
;o fg 10 

AND NOTICE IS FURTHER GIVEN . „ 

13* Iii.i: J l Pe ul 1 o n II .Iirecied bo j ma i,m o» an Older lot the cnnHrma 
i_„ irr , i lie Honourable Mr Justice j 0 , ; he cancolistion ol the said 

1^ H.-.nm.inn ri tnc Royal Courts ol , share Picmiiim Account shnu'd appear 
~~ .'n-i'.:r Ti'nri.l Li>n.-,an. WC2. un 1 „ ,ho time pi hearing in person or 
Sf.r.nMt 'l-r July *BW : 

An. Cit'Iil.'l nr Shareholder cl I' 1 * ! 

• C-.np.-iy spsirin-, to oppose the ' 

■” O der I : r I'lC ronfirmi , 

.ri inrlijctian ol ccp 

thr- limn p, hnerinn j 
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Counsel lo' 


hi> Conns «, i nr ifcor pvrpt-se. A too* 
o! hit said Petition will be liirmsln»d 
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the unricrinentioned Solictors on 
oivmiMt <.■! tna reguletcd charge to' 
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D.ne.1 rn.5 .1. I day ", July 1996 
f.LIFrORD-TIJRNER. 

5'sr.t'rijrs Ho«ISfl 
Id Mow Bn.il)? Sirne, 
lirlM ECAV 6BY. 
rw R/'C 

Sol r lots Is, l"P *bov*-.n»m»J 
Cpmpsni 

N-i O? til 1 ?B0 

.1. -ME MH3H COURT OF IUSTICE 
,‘HANCERY DIVISION 
IN THE MATTER OF 
COMMON BROTHERS 
PUBLIC LIMITED COMPANY 
AND IN THE MATTER OP 
T„E COMPANIES ACT 1M6 
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NOTICE I" HEREBY GIVEN :hv rh« 
Order Ml nr HlOh Cnur; pf^ Justice 
Cn.'neoiv - Pivision dalei Tfidt June 
lARp confirming the cancei'jt.Dn r.l :h« 
a h ?re Ptemitim Aeceunl cf C11 208.^21 
an.J ihe rnJuct'sn nf csnitP 1 Iron, 

C 7.725 OOO *n HBO.IOO cl ths above- 

named Company «ns ■■sqisiered hr 
t,-,. Ren>e'rar o, CemDnnles on 23:.» 
June 1986 

CLIFFORD -TURNER 
RlacPInars M?us* 
ts N»w Bridge Sir®»» 
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CLASSIFIED ADVERTISEMENT RATES 


From Jamur*' 1. JDSfi 
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Commercial St Industrial Property 
Kcsidcnlial Property 
j. Appointment? 
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^Fm-final 
^TWotnr Cars 
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30.00 
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30.00 
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38.00 
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net 32.00 
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m ihan when invcfim.-nis have 
to he sold. 

The n-demptions have i?ccn 
virtually cheeked and Mr Cotlon 
hopes to get pricing back onto 
an offer basis as soon as pos- 
sible. But he did warn policy- 
holders that he and his team 
are nor yet confident enough 
that the outflow has finally 
stopped. 

There is no doubt That those 

unit-Jinked policyholders who 
stayed with UK Provident 
would have done better in 
investment terms if they had 
switched a-s soon as the’ prob- 
lems came lo light into the unit 
bends of other life companies. 

At present, it would he 
attractive to buy UK Provident 
bonds, which are still available, 
on a bid basis if the move to 
an offer basis were imminent. 
Rut if bondholders were sud- 
denly ro lose patiencp and 
surrender in droves, then the 
unit-linked operations of UK 
Provident could disappear. The 
combined fpam need.? to re- 
pssiire policyholders and 
brokers about the quality of the 
new investment strategy a*, a 
matter of urgency, 

Mr Cotton announced thai 
both Friends’ Provident and 
United Kingdom Provident 
were wnrking on a complete re- 
packaging of the unit-linked 
operations to producp a range 
of products that would include 
both FP and UKP funds with 
no overlap. This is likely in 
tiie autumn. 

However, many policyholders 
were concerned over the effec- 
tive merger. Mr Philip Bayliss. 
senior partner of Hugilt and 
Co. a London-based firm of 
chartered accountants. is 
endeavouring to set up a UKPI 
Policyholders' Council to look 
after their interests and to re- 
tain some control by them over 
UK Provident. He, his partners 
and many of his clients 
are policyholders and they could 
form a strong nucleus Jor such 
a council. 

Perhaps It would have been 
better to set up such a body 
three months ago when the 
problems of UK Provident were 
first announced. However, what 
is essential now i-= that the new 
UK Provident board should 
keep policyholders fully 
informed. The need for better 
min muni cati on was accepted by 
Mr Cotton. 


Margaret Hughes recounts the efforts by the timeshare market to brush up its image 


SCOTLAND YARD is investi- 
gating the club membership 
side (o timesharing and in 
particular its tax evasion 
aspects. It is also liaising with 
the Trading Standards divisions 
of various local authorities 
which are looking into com- 
plaints from the public over the 
marketing of timeshare proper- 
ties. amid reports that minions 
of pounds have been lost b> 
would-be purchasers of non- 
existent or worthless properties. 

With such a spotlight turned 
on the more, disreputable side 
of timesharing, six oF the 
major UK developers have got 
together to form a trade associa- 
tion With the aim of eliminating 
the ” cowboys ' and brushing up 
the industry's image. 

While this will be too late 
for those who have already had 
their lingers burnt and thair 
pockets emptied, anyone still 
contemplating such a purchase 
would be well advised to do so 
only from a developer who is a 
member of this newly-created 
Timeshare Developers Group. 

Of the six founder members. 



for sharers 


who between them account for 
“5 per cent of the market. l»oi!i 
in the UK and overseas, five a n 
major household names: 

Barratt, Wimpey, Kenning 

Atlantic. European Ferries and 
Siclnery Properties. 

The sixth member, Langdale, 
is a smaller concern, but one 
whose standards or quality and 
resources comply with those oF 
the others. The hope is that the 

group will be expanded by a 
dozen or so other timeshare 
developers who can similarly 
meet these standards. These 
will not necessarily be UK based, 
but will be those who undertake 
developments for sale to the 
British public Companies 
engaged solely in the financing 
or marketing of timeshare 
properties will be excluded. 

Although the group is clearly 


anxious to clean up the time- 
share {mage, not least because 
it affects the developers’ 
business, it could prove to lack 
teeth. It is shortly to publish 
a booklet telling would-be 
purchasers what they should 
look for. but it does not intend 
to establish a code of conduct, 
or even any guidelines. 

Speaking for the group Mr 
Robert Rose, managing director 
oE Kenning Atlantic, explains 
this by saying: *‘\Ve wouldn't 
want to impose criteria. If we 
did, it would take us years to 
get whal wc wanted." Instead 
the main conditions for 
admission to the group will be 
that the developer is financially 
sound, able to deliver a good 
product, and have a long-term 
commitment to the market. 
Beyond that it wilt rely on the 


reputation of individual 
members rubbing off on the rest 
of the industry. 

Timeshare developers nave 
been criticised for their hard- 
sell marketing and Mr Rose con- 
cedes that there is a " fine line " 
between enthusiastic " and 
*» aggressive ” marketing. Rut 
there are no plans to establish 
guidelines in this area either. 
He would only go so far as to 
s*y: "We wouldn’t want any- 
one within the group who 
engaged in deceptive practices. 
Neither do we want those who 
rip off their clients.” 

Timesharing — where pur- 
chasers buy the right to use a 
villa or apartment, usually at a 
holiday resort, for a fixed period 
each year — started in the US 
some L5 years ago. It Is 
estimated that a million families 


worldwide now own a time- 
share. 

In the l T K the market has 
onlv been going for some nine 
to 10 years, but it is a rapidly 
expanding one, with hundreds 
of developers, many of them 
engaged in one-off operations, 
bidding to market properties in 
such major holiday resorts as 
Spain and Portugal to British 
buvers. Between 5Q.U00 and 
60.000 UK families now own a 
timeshare. and this is conserva- 
tiveJv expected to increase by 
another 30 per cent this year. 

As the market has matured 
a system for exchanging rights 
to properties has developed 
alongside. This is operated by 
major international agencies 
which allow timeshare owners 
to exchange their right to use 
a home for someone clse's right 
elsewhere. These two agencies 
— Resort Condominium Inter- 
national and IiUcrva? Inter- 
national— which handles over 
1.500 timeshare development? 
worldwide, representing some 
90 per cent of the market — have 
also joined the Timeshare 
Developers Group. 


Cheapest cup of 
tea in Europe 


COST OF HOLIDAY LIVING INDEX 



The very best 
bargains can be 
seen at a glance 
in the Thomas Cook 
Index. Margaret Hughes 
picks them 

TH£ CANARY ISLANDS are 
Utc cheapest holiday destina- 
tion amongst the top Euro- 
pean resorts according to tbls 
year's Thomas Cook Cost of 
Holiday Living Index. This 
is largely because car hire 
rates on the islands are very 
competitive. If you don’t 
intend to spend your time 
sightseeing by car then the 
Greek Islands of Corfu and 
Crete provide the best value 
for money, with dinner for 
two costing the equivalent of 
only £7.54 Id Crete and £8.54 
in Corfu. Cyprus, Madeira 
and Portugal are the most 
expensive destinations on 
offer. 

Greece also scores well 
when It comes to buying a 
Half litre of beer, costing the 
equivalent of 33p In Crete 
and 38p in Corfu. For the 
cheapest hottle of wine the 


Cauarv Islands again come 
out on top, with a litre cost- 
ing the equivalent of only 
92p in Lanzarote. Portugal 
proves the most expensive at 
£2.44 hut offers one of the 
cheapest cups of tea at 27p. 
Wine will also cost more than 
£2 in Marbella. Other good 
buys are camera film in Lan- 
zarotc at £2.27 and suncrcam 
in Corfu at £1-71. 

The Holiday Cost of Living 
Index Is the result of infonna- 
tlon provided by Thomas 
Cook's representatives in the 
resorts and features the most 
competitive prices available. 
The Index Is based on: 
dinner for two, including one 
hottle of wine each night; 
two cups of coffee and tea, 
four beers and two soft drinks 
each day for a week; a roll 
of 24 print camera film; one 
bottle of snneream; Eve post- 
cards including postage; car 
hire for one week at mid 
season rating and 20 litres of 
petrol. 

Thomas Cook points out 
that prices on the Costa del 
Sol will fluctuate considerably 
between places such as Torre- 
mnlinos and Marbella, and 
between the north and south 
of Tenerife- 
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Sourco: Thomas Cook Holidays 


Shopping by post? 

Play it safe 

Readers who reply to cash with order 
advertisements in national newspapers or 
colour supplements are safeguarded by the 
National Newspapers Mail Order Protection 
Scheme. This covers all categories of goods 
and services with the exception of: those 
advertised under classified headings, 
perishable foodstuffs, horoscopes, lucky 
charms, non-durable gardening and medical 
products. 

The MOPS protection guarantees that 
your money will be refunded if a member 
advertiser stops trading and does not deliver 
your order, or refund your payment. 

Advertisements covered by the Scheme 
may include the MOPS symbol or the initial 
letters MOPS in their layout. 

For full details send a 5T x 6” stamped 
addressed envelope to: 

The National Newspapers' Mail Order, 

Protection Scheme, 

16Tooks Court, London, EC4A 1LB. 

Piny if safe — look for the symbol 

THE NATIONAL NEWSPAPER 




MOPS 



MAILORDER PROTECTION SCHEME 


Week End Business 


THE FINANCIAL TIMES 

is proposing to publish a Survey on 

BOTSWANA 


on 

Wednesday, 24th September. 19S6 

Advertising copy date for this Survey is 
Friday, August 22nd, 1986 

For Juriher information contact: 

Hugh Sutton 
Area Manager — Africa 
Financial Times 
Bracken House 
10 Cannon Street 
London EC4P 4BY 
Telephouc; 01-248 8000 Ext 5238 
Telex: 885033 


4 - 110 / NET INTEREST 
■ I 2 /O per ANNUM 

STANDARD TERMS ACCOUNT £1,000 min £50,000 mac 
Under £10,000 11% pj. net 
Over £10,000 11{% pJ. net 
HIGH YIELD ACCOUNT £500 min 
All amounts 11}% p-a- net 

Standard Terms deposits are fully secured. Once fixed, all ram* remain 
rued. Inter.- si may be paid annually. Half yearly, or. lor deposit* o-ret 
13.000. monthly. One year 9 notice to redeem, no oenalty ourtnq notice 
period. For lull details simply send ibis aduen with your name end adHVoss. 

Entwines hem Brofter*. Financial Advisers, etc welcomed 

BRADFORD INVESTMENTS Licensed Deposit Taker 

91 Manningham Lane Established 1972 

Bradford. Wes: Yorkshire BD1 iBN 
Phone (0274) 205807 or Arwwerphone (0274) 7J7548 


Humberts Leisure 


OXFORDSHIRE 


Ik 


O rin d M m.les - Cliclranlism rfi miles - Lon Jon 75 miles 
Established residential health farm in a prime Cottwold location. 

IU bedroom. 4 (<,;cp,iu.i lO-ini*, Hojlih Clime. Lcia nc W»ii| 

Also suitable for Hotel, Retirement, Institutional user 
(subject to planning) 

Gardens, stables and oadouev 

For sale Freehold as a going concern, with about 5 acres 

Details: Cheltenham oMce - Tai: (0242) 513430 and 
London Office - Tel: 01-625 6700 - (01/939S/CHD) 


BUSINESS IN PORTUGAL -LISBON 

Office wish secretarial services/phone/telex available. In business 
centre close to good quality hotels. Reasonable monthly rental to 
cover above services, accommodation address, meeting rooms, etc. 
Contact: Jose Lisboa 
8100 Almamif. Portugal 

Phone: (010351) 89-94840 - Telex: 54877 EXPSUL P 


Brazil 


JOINT VENTURE 
Brazilian Partner of German 
Brazilian joint ventures wishes 
to sell his partnership. The 
Company produces electric and 
electronic text equipment, sup- 
plying the automobile industry 
and holding a very good market 
share. Over 10 years of constant 
profit and high tcch. products 
ensure the buyer a very good 
return on investment. 

Price range US55 million 
Inter etfnl parries M eonracr: 

Mr. Fred Santos, 

PO Box 55293, CEP 04799, 
SAO PAULO. BRAZIL. 


ENGINEERING 

COMPANY 

With U5M quotation based in (Its 
Midlands would welcome nQueiee 
from businesses scrhinq to 
uipand by itmalpamsimn 
ur>«. n-. EJttiTQ Jm,, 


INVESTORS 

REQUIRED 

AN EXPANDING COMPANT 
intending to specialise in 
Nursing Homcs/Residential 
Care 

seeks additional funding from 
private individuals or financial 
institutions inceresr paid gross 
with security if required and 
the opportunity to withdraw 
funds in full or in part 
after 2 years 

Wifte Bp* F6620, Financial Times 
IO Cannon St. London £C4P 4BY 


BUSINESS IN SPAIN f 

It you think of Spam, think of us 
Your represoniaiiva in Barcelona; 

• Looking for mergers, loifit ventures 

* Introducing your products 

* Looking lo r Spanish ones, or 

• Just market /nldrmjfion . . - 

Please contact: 

L'Eiiburo SA, Pravenca. 122 W 3a 
08029 Barcelona 
Tol! (93) 238 M 42 
Telaa; 03711 TLCC E 
a nwf.«inrnl imio-iH «*»m rum. 


INVESTMENT 

OPPORTUNITY 

Dynamic young company manufac- 
turing and maritering profitable 
chocolate novelty products currently 
holding International enquiries 
soeFs investor. Presont requirement 
ClOOh. Comprehensive business plan 
available on request. 

Please reply to.- 
THOROGOOD & CO 

Chartered Accountant* 

Albany Houea, 3/S New Street 
Salisbury SP1 2PH • 

Available for Companies 
wishing to make payments in 

NIGERIA 

Approximately | million Nairas 

1 with the 

Movement Certificate 

Write flojr F6638. Financial Times 

10 Cannon St. London EC4P 4SY 

MORTGAGES 

Ie *k to purchase 
high yielding portfolios 
front £50-£5 00.009 

Slaiun irrelevant i 

COVENTRY SAVINGS 
» ™ A £ D LOAN UNITED j 

wwu Park Lana. London W1Y 1TE 

Tel; 01-491 8SSS | 

SHELTERED HOUSING 

WEST YORKSHIRE 

Site with consent for 40 units 
PARTNER WANTED 

OR OUTRIGHT SALE 

Wilte Bor F862S. Financial Times 

TO Cannon St, London EC4P 4 BY 


LEONARD BERNSTEIN I 


MAQICAL MUSICAL j 

Offshore &UK 

WONDERFUL TOWN 

Needs some Finance 

LIMITED AVAILABILITY ONLY 

Call CJoudeiley Productions 
on Z26 0364/8561/ 1916 

jr— Companies 

Ineorperatlen end nmnspenwu b Ult 

M# Ol Man, Channel Wands, TUrka. 

Fanama. L^erla, Olbranar. Hong Kom,' 
etc. OeadciUery and nominee aanrtcea. 

S0JECT CORPORATE SHWTCES ITn 

3 Mount Pleasant, Douglas, lale of Mari 

Tab Oouglaa (0424) 237ia 

Talea: S28S54 SELECT G 

London repraaantstftK 

2-8 OM Bond SC, 

Leaden W1 

Tab ai-493 4244 ' M\T 

V^aMWBCSLONB ,k 1 

A "foS»* M «‘-5i2 N i, NG 70 ACQUIRE A 
COMPANY OR TECHNICAL PHODUCT’ 

Ad^?i'ia| a,, m ne fc d . : ® k " ow abom opr CO*- 

/•ir*" 1 ' orpsramme' 

Tnn ■ l* 4 :«hi,jlojr Marw-*- 

•np is becked by e i pno,. jg Mb s' 

sufr^fifllv 1 ' \ Hon * tt'Pd'MKs *n.t Ms 
a ,,V v n ore than JS 1 

ffj' 01 . 1 ?, Tclrobone. M'r. or v>i He n- 
EnA rrchimk-pv 
r-chnoloiy L'd. Clemr 
tY. . Surr-*. KT2J 75-4. 

^SSBST' - 7£I5 '- tc--.-. 

Businessess for Sale 

OKLAHOMA, U5.A. 

* . ACRE CATri-* RANCH WITH VALUABLE miner ar nir-urc 

A freehold property situated in a rapidly qrawina arn, hnTiijLf L G ^T- S i. 

16. near rait, water and air tarminals Main TK-°. un ^ bir Hl a h »v*Y 

divided by good state roads Hanch ooarataid hu ^ contl fluOus acreage 
with 2.200 Tterefords which under- ac?» a > V Tin.? , "™' y Uom 13 ° 9 
pastures and woodland will, numerous ponds B a« d Streams ? ro ° n 

houses and all equipment ro run ranch. , 80^ mllSS C auiVtanV,«V"?..i 
gas wells are operating on the etto. a first h«. i , lBnc ' n 1 O' 1 and 
willing to fund purchase by qualified buyer US w,th owner 

Wrrt, Bo. H0392. Financial Times. 10 Cannon St. London EC4P 4BY 

For Sale— USA 

MANUFACTURER, PLASTIC INSULATION 

Sales & million. Net book value SI million. Cash flow S500 TOO 
Please respond with product literature and financial repon UK 

Bar K0958. Financial Times 

10 Cannon Street, London EC4P 4BY 


Businesses 

MARIKA IHVESTMEHT 
GUERNSEY 

Designated an Official Port of Entry, 
this is the only privately owned 
yacht marina in the low tax 
Channel Islands. 

There's mooring capacity for over 

150 vasaela plus visiting cuff. 
Facilities include club house end 
rouLaurant. 

FULL DETAILS OF THIS SOUND. 
UNIQUE INVESTMENT '-‘1 'TED AT 

El 4 MILLION i~T7‘- 

LOVELL & PARTNERS 

• Est 1879 

St Peter Pori. Guernsey 

Tel: 0481 23838 

Wanted 

major firms 

r irI n X^ , ' ,Bd ,n ln «Mtance Broking. 

9 Assurance. Umt Trust Advisory 
Services. Pensions and Bsneht 
c... Consultancy 

* B 9“ , 4 | l , on» Commission, 'lee 
incoma btrwacn £250.000 and 
... . pa considered 

in n t. B °* G ’ 028 °. Financial Timet. 
iu Lennon St. London ECdP 4BY 

PUBLIC COMPANY 

Bsaed in West Midlands 
is seeking to acquire* 

PLANT HIRE COMPANY 
wishing to expand by 
amalgamAtion. 

0m " H1CV* ^irrn.i.f.TlMi^r 

iXEMPT GIBRALTAR investment Comoany 
lor sale. Sole assets comprise IS m. 
twin screw motor cruiser and ls.ooo 

'V'' ' 
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FINANCE &THE FAMILY 


Maternity pay 
plan anger 


Carrie Cliff examines 
Government proposals 
to replace the State 
Maternity allowance 

AFTER A few months consulta- 
tion with employers and other 
Interested organisations, the 
Government has unveiled its 
proposed legislation for 
maternity pay and allowances. 

The Government’s original 
aim was that Statutory Mater- 
nity Allowance should replace' 
the present State Maternity 
Allowance. This would create 
a maternity version of Statu- 
tory Sick Pay (SSP). for which 
employers are liable for pay- 
ments to their employees. 

After loud protests by em- 
ployers, their associations, 
women's organisations and 
others, the Government has now 
introduced new clauses to the 
Social Security Bill, which will 
enable both maternity pay and 
the maternity allowance to be 
incorporated. 

Ingeniously, the new benefit 
has been named Statutory 
Maternity Pay (SMP). Respon- 
sibility for payment — and 
therefore the administrative 
costs — will remain with the 
employer. 

But employers are by no 
means the only victims of the 
changes. Tony Newton, MP. 
recently admitted that because 
of the new rules, between 75,000 
and 85,000 women will no 
longer qualify for maternity 
allowance. In contrast, only 
between 5,000 and 10,000 addi- 
tional women win become en- 
titled for the first time under 
the new scheme. 

Basically, SMP will be two 
tier. Either a woman will be 
entitled to an eamings-related 
payment equivalent to 90 per 
cent of her earnings for six 
weeks, followed by a fiat-rate 
payment equivalent to the 
lowest rate of SSP for 12 weeks, 
or she will be entitled to the 
flat-rate payment for the total 
18 week period. 

In neither case will there be 
any additions for dependants 
(currently worth £18 a week). 
In both cases, the payment re- 
ceived will be liable for tar 
and National Insurance deduc- 
tions. 

Two tests will be used to de- 
termine which tier of SMP is 
applicable — a service and an 
earnings qualification. 

To qualify for the higher or 
"earnings related 1 * SMP tier, a 
woman must have worked for 
her employer continuously for 
two years which is in line with 
the current maternity pay pro- 
visions. 

To qualify for the Saturate 
SMP tier, she must have worked 
for the same employer for six 
months immediately before she 
stops work which is at total 
variance with the current 
maternity allowance provisions. 

At present, a woman has -only 
to have paid National Insurance 
contributions for 25 weeks in 
the financial year preceding 
that in which she is claiming 
benefit. There is no require- 
ment that she has worked for- 
th? same employer or that she 
should have actually worked for 
a specific time. 


A further drawback is that a 
woman must have worked with 
the same employer for the six 
months immediately preceding 
the 14th week from the ex- 
pected date of confinement and 
not the 11 th week which cur- 
rently applies for maternity 
pay. 

The same applies to the earn- 
ings qualification for SMP. In 
other respects though the 
earnings qualification are on a 
par with those which apply now 
to SSP— a woman must have 
been earning at or above the 
lower limit for National Insur- 
ance contributions and women 
who opt to pay the reduced rate 
of contributions will be eligible 
for SMP. 

The proposed new scheme 
does offer one piece of good 
news for those pregnant women 
who will be able to qualify for 
SMP. - The new provisions will 
allow a degree of flexibility in 
deciding when to take advain 
tage of the 18 week SMP 
entitlement,. 

There will be a 13 week core 
period, starting six weeks 
before the baby is due, but it 
will be up to the woman to 
decide when to use the remain- 
ing five weeks entitlement — 
before, after, or some before 
and some after, the birth date. 

It is important to note 
though that if the woman 
works during any part of the 
core period, she will lose a 
corresponding amount of her 
flat-rate entitlement. 

And for those women who do 
not qualify for SMP, the 
DHSS will retain responsibility 
for a residual state maternity 
allowance. - This will be paid 
at the same rate as for the pre- 
vailing rate of sickness benefit, 
which is lower than that for the 
prevailing SSP flat-rate. 

" To qualify, a woman must 
have been employed, or self- 
employed, and paid full 
National Insurance contribu- 
tions for at least 26 out of the 
52 weeks preceeding the 14th 
week before the baby is due. 
The same core period and 
flexible five weeks will apply 
as for SMP. 

Employers’ indignation at 
having further administration 
costs thrust on them is quite 
justified. Many are. already 
liable for operating maternity 
pay schemes; most are liable 
for SSP — a responsibility which 
has recently been extended 
from the first eight to the first 
28 weeks of an employees' sick- 
ness absence. 

The Government has been 
keen to publicise its intention 
to “lift the burden" on 
businesses, but Norman 
Fowler’s proposal that the new 
Family Credit (which will re- 
place Family income Supple- 
ment) should be paid through 
the wage packet — and therefore 
administered by employers — is 
also still lurking in the back- 
ground. 

Thus, while women already 
in employment could lose out, 
as confirmed by Tony Newton, 
others of child-bearing age. 
applying for jobs now may 
experience a degree of unfair 
scepticism and resistance from 
employers concerned at re- 
ducing their costs. 


Headlam, 

Sims & Coggins p.l.c. 

Increased Profits 

Extracts from the Statement by tin Ckaimaa, UrAlct Coggins. 
FoBowtng a better year, the results show a small increa se to 
trading profit hot the most significant improvement is In the prof® 
level after taxation which is £28,509 as opposed to a loss of 
£108,805. 

Year Ended Year Ended 
31/01/1986 31/01/1 9K 

Group Turnover *7,202*75 £7,71ftS52 

ProfMLoss) before taxafion 1M48 (108^05) 

Taxation • 118,081) - 

Extraordffiaryitem 36,328 

Ordinary dhnderid-0.5p per share _ 

(1985-1. Op) (20*17) (40*3^) 

Earnings Per Share 0^3p NIL 

dividends 

m view of the improved outlook; the payment of a dividend at the 
rateofO^p per onSnary share is being made. 

OUTLOOK _ . . : 

progress has already been madem reducing losses of Carter 
Pocock Lid. and fin steps taken on -1st February, 1908 ara 
steady producing results. 

The major (gfflcuJties experienced after the acquisition of Carter 
Pocock Ltd. seem to be behind us and it is confkfertl 
that flw Group profits can now begin to return to a 
level 


Is it possible for me to offset 
the costs of psycho-analysts 
against tax on the grounds 
that I need the analysts to 
carry ont my job. K know that 
it is possible to do this for 
seff-empteyed people working 
In the therapeutic field as I am. 
It seems^'as far as I can find 
out, possible to do this when 
one is not self employed but I 
have sot been able to find any 
facts other than it seems to be 
op to the discretion of the 
Individual tax inspector. 

I am a. social. worker on a 
busy cardlothorecic ward of 

a hospital. My work with the 
children admitted for tests, 
treatment and major complex 
surgery is frequently harrow- 
ing and extremely distressing. 
Many of the children suffer 
from life threatening disease 
and many. I meet in my work 
eventually die. My work 
includes- bereavement coun- 
selling and psychotherapeutic 
family work. 

I think it would be extremely 
difficult, if not Impossible, to 
manage the psychotherapeutic 
part of the work adequately 
without .this additional analyti- 
cal' Input. Without the support 
the work stress would express 
Itself as illness, as it did before 
1 started analysis. 

I think I ean in all honesty say 
that I.eonld not do the job 
satisfactorily without this Input. 
An additional advantage of the 
analysis is the learning factor 
— is this training aspect of it 
also something which is 
relevant? 

We are sorry to say that the 
answer is no. The schedule E 
expenses rule (in section 189 
of the Income and Corporation 
Taxes Act 1970) is notoriously 
narrow. It is designed for 
administrative convenience, and 


No tax therapy 


makes no pretensions to equity. 

“If the holder of an office or 
employment is necessarily 
obliged to incur and defray out 
of the emoluments thereof the 
expenses: 

a) of travelling in the per- 
formance of the duties of the 
office or employment, or 

b) of keeping and maintain- 
ing a horse' to enable him to 
perform the same. 

or otherwise to expend money 
wholly, exclusively and neces- 
sarily in the performance of the 
said duties, there may be 
deducted from the emoluments 

to be assessed the expenses so 
necessarily incurred and 
defrayed.’’ 

Your expenditure is to enable 
you to perform your duties; as 
it is not incurred in the per- 
formance of those duties, it is 
not allowable. 


Codicil 

changes 


Mv wife and T have made similar 
wills leaving everything to the 
survivor or if one of us is 
already dead to onr only 
daughter. 

Later we made codicils reading 
“I give to my daughter— 
absolutely a sum of money equal 
to tiie threshold for the payment 
of capital transfer tax current 
at the date of my death." 

Since CTT Is to be replaced by 
Inheritance Tax will it be 
necessary to make revised 
codicils and if so when? 


It would be wiser to execute a 
fresh codicil in which you use 
the same formula but insert 
after “Capital Transfer Tax" the 
words “or Inheritance Tax,” as 
the case- may require.” 

Travel cost 
mistake 

Since 1974 I have owned a 
holiday home run by a 
management company who do 
the letting, supervision, ete. 

Each year of ownership I 
have claimed car travelling 
allowance for tax purposes 
travelling from home to the 
camp on occasions during each 
year to check on what is going 
on, i.e. a superintendence 
allowance. All owners at the 
site were told to do this by an 
association of owners to which I 
belonged. 

The tax people now say this 
was a mistake, the allowance 
should not have been given in 
the past and cannot be allowed 
for 1985 and in future. 

The Inland Revenue takes the 
view that the cost of travelling 
to inspect let property is not 
allowable under the rules of 
schedule A or schedule D case 
V or VI — any more than the 
cost of travelling to sharehold- 
er’s meetings is deductible 
from dividends under the rules 
of schedule F or of schedule D 
case V. This is a point which 
has been mentioned in our pub- 
lished replies over the year. 


but you must have missed them. 

Presumably, however, your 
case VI computations have been 
based upon case 1 principles for 
1982-S3 onwards, by virtue of 
paragraph 3 of schedule 11 to 
the Finance Act 1984 (which 
took effect retroactively). If you 
are indeed eligible for the bene- 
ficial treatment given to certain 
furnished holiday letting by sec- 
tion 50 of the Finance Act 19S4, 
then your travelling expenses 
may be allowable under the 
rules of case I. We suggest that 
you spend a quarter of an hour 
or so in a local reference 
library, looking up the 1984 
provisions for furnished holiday 
lettings in the British Tax 
Encyclopedia or Simon’s Taxes, 
for example. 

Indexation 

allowance 

I should be gratefol If yon 
would let me know how to 
calculate the above allowance 
in following circumstances. 

100 shares purchased 1979 cost 
£100. Scrip issue 1: 1 in 1980 
lotai bolding now 200 shares. 
Scrip issue 1: 1 in 1983 total 
holding now 400 shares. 

Scrip issue 1: 1 in 1984 total 
holding now 800 shares. 

Total holding sold March 1980 
for £1,000. 1 assume Indexation 
allowance is calculated at 
March 31 1982 value on 200 
shares. How will the subsequent 
scrip issues affect the 
calculations. 


No doubt Extel and Stubbs 
Taxation service will be issuing 
details of all share prices at 
March 31 1982 as well as details 
of die factor for calculating 
the allowance. 

Assuming that the March 31 
1982 (quarter-up) market value 
was 70p a share, and that last 
month’s RPI was 381.5, the 
chargeable gain would be: 
£1,000 — £100 — 21.7 per cent 
of £140 =£869. 


CGTon 

shares 


T have noticed from time to 
time In the Briefcase column 
and in some FT articles that 
on death there is no liability 
for Capital Gains Tax ou 
Stocks, Shares etc held at date 
of death and that whoever 
inherits those stocks, shares, ete 
takes them at Probate Value 
for CGT reckonings of “cost”. 
Where there are holdings in 
joint names, say husband and 
wife, and one of them dies— 
what is the position regarding 
“ cost ” for Capital Gains 
Tax for the survivor? (the 
survivor having become the 
sole holder). 

The deceased's 50 per cent 
interest in each share is 
deemed to be acquired by the 
survivor at market value on the 
day of the deceased’s death. < 


Double 

relief 


My taxable income last 
year consisted entirely of 
dividends, half from the 
ITS, and all 30 per cent 
tax paid, with appropriate! 
tax certificates. 

I am entitled to single ago 
allowance, and experted a 
refund of 30 per emit of 
£2,690. 

The tax inspector, by 
deducting £2.690 from the 
gross and disallowing the 
15 per cent VS tax, 
effectively levied £454 tax 
on my age allowance. 

This looks crooked to me, 
but can he possibly bo right? 
The inspector has staph 
forgotten to give you dodbh 
taxation relief. Go bade to hln 
and ask for the rest of tin 
money he owes you. H br 
chance he demurs, please !e 
us have a detailed list of you 
dividends from abroad, so tha 
we can be quite bupb that th< 
refund due is as follows: 

Total incotna 8,207.37 

Age olio wane® 2.690 
Tax payable — — 


at 30% on C5.S17.37 

- 1.655.2 

Tax credit relief dua 

473.3 

1985-86 tax bill 

1.178.8 

Tax deducted at 


source 

1.983.8 

Refund dua at 30*. 


on C2.690 

- 807.0 

Refund mad* by 


tha inspector 

328.7 

Balanca of refund 


still duo 

C 478.2 


No togol responsibility ean b 
accaprad by tha Financial Timas It 
tha answars given In thasa column: 
All Inquiries will ba answatad b 
post as aoon as possible. 


(Britain’s biggest investor invests for more setf-employed pensions than anyone else. And happily come to you to discuss it) 

have a plan to suit you, and will happily come to you to prove it 
Send the coupon for our ftee leaflet on personal pension 
planning today, or phone us at our expense. 


The sopner you start a personal pension plan working for you, 
the bigger the pension when you stop working. 

Theplain feet is this: evi^iweyearsyouddayca^ 
the money you get when you retire. 


The sooneryou do, the sooner you can stop working for 
Prudential have made a speciality of personal pensions. the good life and start living it 

— Prudential — — 

Bringing self-employed pensions home to you. 

Send Id: PrwtenfaIFREEP(Kr{m)^ 2 mpreM'i^ London EC1B1 PD J 

HeasesendmeycurJhaeJe^onPeKSQnalPensuis ■ 


CALL IN PRUDENTIAL 
NAME 

MR/MRS/MSS 

ADDRESS 


POSTCODE. 


OrdMfOOsidaskfor FREEPHONE 
PRUDENTIAL ASSURANCE 


Plflasetidd amn am nolD an existing Pmdenfa] pcScyhokter. 
ImuldfikeO notSkeD a Potential representative to caK 


FT2P 
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| Opening of the border between 
g Spain and Gibraltar has 

30 

a eroded the siege mentality of 
•j the colony and helped both sides 
* to pull out of a prolonged 




boom now 


the barriers 
are down 


10 

12 

U< 


i£JKE PEOPLE emerging from 
51 dark room Into daylight the 
ulibraltarians are rubbing their 
Byes. incredulous that their 
uture could be promising. 
10 'hough they are loth to admit 
the open frontier with Spain 
15 1 as ceased to be an experiment, 
l? t has become a fact of life; and 
father an agreeable one at that, 
xi- The siege mentality, fostered 
d>y Spain's closure of the bor- 
der from 1969 to 1982. has been 
xoroded. To the surprise of all, 
l' n open border has not pro- 
duced creeping annexation of 
laiibraltarians life by Spanish 
habits or Spanish business. 

3 S On the contrary, both Gibral- 
tar and the neighbouring 
vjampo area in Spain have 
131 e gun to pull out from a pro- 
jnged recession as a result of 
Jhe full border opening in 
February 1985. 

3 The business community is 
Reluctant to talk of a boom; yet 
□yone who knew Gibraltar 
uring the “siege years'* and 
—/ho visits the Rock today can 
jo! illy marvel at the change both 
izi appearances and in modes of 
Jjtunking. 

ui The mere fact that Gibral- 
tarians can escape the claustro- 
phobic confines of the Rock has 


loi reduced the single biggest 


IK. 


change in habits and mentality. 
People can now drive across to 
Spain just to purchase cheap 
fruit and vegetables. 

Weekend trips to Spanish 
beaches are a practical proposi- 
tion, instead of the old tri- 
angular journey across the 
straits to Tangier and then back 
into Spain. Tbe wealthy have 
invested heavily in second 
■ homes in Spain, pushing up 
local property prices; and even 
ordinary people have caravans 
parked on the other side. 

Having ignored Spain for so 
long it is little short of a cul- 
tural revolution for Gibral- 
tarians to be confronted with 
road signs on the Rock point- 
ing to Spain. 

Old commercial ties have 
been renewed and fresh ones 
forged as the trade embargo, 
never very thoroughly enforced, 
has vanished. Contracts have 
even been placed with Spanish 
construction companies. 

The influx of tourists has also 
helped to end the sense of isola- 
tion. When the border was first 
re-opened in December 1982 by 
the Socialist Government of Mr 
Felipe Gonzalez, only Gibral- 
tarians and Spaniards were 
allowed to cross on foot. 

With the full opening of the 


border last year the number of 
land visitors rose from 46.500 to 
2 . 2 m, leading inevitably to some 
formidable traffic problems. 

“There is a completely new 
chemistry, at work,’* Mr Joe 
Gaggero, bead of the largest 
local business empire, the Bland 
Group says. Mr Gaggero talks 
Optimistically of Gibraltar be- 
coming the shopping centre of 
the Western Mediterranean. 


The diplomatic basis on which 
these changes have occurred is 
the Brussels Agreement of Nov- 
ember 27 1984. Hus was a docu- 
ment laboriously hammered 
out by the British Foreign 
Secretary, Sir Geoffrey Howe 
and his then Spanish counter- 
part Mr Fernando Moran, in 
consultation with the Chief 
Minister, Sir Joshua Hassan. 

The Agreement was the result 
of Britain and Spain realising 
it was in their best interests to 
achieve a breakthrough on the 
immediate issue of border 
restrictions and on tbe broader 
long-term question of sove- 
reignty to the Rock before Spain 
joined the European Community 
in 1985. 

The EEC Commission had 
made it dear that Spain as a 
Community member could not 


retain the -border restrictions. 
It was seen to be in all parties' 
interests that these restrictions 
be removed iH advance by 
mutual consent. 

The key passage in the Brus- 
sels Agreement commits Britain 
and Spain “ to establish a nego- 
tiating process aimed at over- 
coming all the differences 
between them over Gibraltar 
and at promoting co-operation 
on a mutually beneficial basts 
on economic, cultural, touristic, 
aviation, military and environ- 
mental matters." 

Tbe two sides further 
accepted that “ the Issue of 
sovereignty will be discussed in 
that process." Such explicit 
reference to sovereignty was an 
important concession by Britain. 

The previous attempt to 
remove border restrictions 
failed because the issue of 
sovereignty to the Rock was 
left far too ambivalent. In the 
Lisbon Declaration of April 
1980, the British Government 
insisted on only an indirect 
mention of Spain's claim to 
sovereignty, saying that Britain 
was willing to overcome “all 
tbe differences " with Spain. 

While -the wording of- tbe 
Brussels Agreement is thus 
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YOU CAN OWN a fully furnished designed luxury villa In Marbelb and pay only half the market value with 

Howwn’k unique Leaseback Purchase Plan 


HOW IT WORKS 


Cham* whathsr you wish Jo purchaaa ovar a 4, S or 0 year Laaiaback Pariod. During thla tann. you hava the us* ol your villa 
lor 8 waaks anch yasr. You lease ii back to HOWSON for (ha remainder of Ihe year. (We aam the other HALF of the price 


by ia-latiing for tna lemaining 44 uvaeka) and until ina end of your choaan purchaae period. 7fian tha villa ia completely yours, at a 
market value ol between E50.OCO ClOO.OOi5 (you ©ay only E25.000-E 


,, -£50.000) in one of ihe most beautiful parts of Spain. Tha Howaon 

Leaseback Purchase Plan, includes everything trom designer lumuhings and docor to linen, cutlery and crockery— 4Vin faxes *na 
noiary lee* involved in tha ourchase. and of course are fully furnished and complete with luliy equipped kitchen including all tha latest 
DuBh-butlon electrical apohances. 


NUMEROUS ADVANTAGES 

•S100%‘ Increase In Capiral— plus appreciation. '6 After your chosen purchase period, wg can if you wish. LET YOUR VILLA POR YOU. 
Giving you an attractive rental Income. ^Serviced and maintained at all limao by British Staff. ^Situated in H«w*on's exclusive holiday 
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villago. with its losly walkways set amongst Olive trees and Almond trees.- #3 swimming pools. $5 minutes from Msrbella town centre 
end Puerra Bonus. #7 Championship Golf Courses nearby. $ Breathtaking scenery with mountains behind and ■ wonderful sea view 
In front. :>--0ver 200 Villas have been built and sold, using the Howeon Leaseback Plan. 


Capitalist on this unique opportunity now — and enjoy a superb Investment 



Villas From £15,000 Tel: 001 793 1900 Holidays Fron £99 Tel: 01 428 3962 


Howsen Homes, 113 Mill Brow, Worjley 
Manchester M28 4WL 


OR CONTACT OUR OFFICE IN MARBELLA 
Howson Group 
EdHicIo Marbefsun 6 s - 10 
Callo Calvaria. S/ti 
Marbells. Malaga 


Howson Homes, 26 Towers Road. Hatch End 
Pinner, Middlesex HA5 4HX 
Tel: MarbeHa 771047 & 777500 
Site Office: 77412S & 777S08 


Telex: 5; 
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considerably more concrete, 
there are differences of inter- 
pretation. The British Govern- 
ment clearly wants to steer 
Gibraltar towards a new, 
harmonious and “mutually 
beneficial " relationship with 
Spain — even if in the steering 1 
there is a specific undertaking 
to do nothing against the 
express wish of the Gibralta- 
rians. 

Tbe Spanish Government re- 
gards the Agreement as the 
beginning of a long process 
wbereby at least part of its 
historic claim to the Rock, 
signed away by the Treaty of 
Utrecht in 1713, is satisfied. 

The Gilraltarians are natur- 
ally concerned that their 
interests might be steam- 
rollered by the broader interests 
of Anglo-Spanish relations. Sir 
Joshua Hassan issued a state- 
ment after the Agreement 
expressing his reservations over 
the commitment to discuss 
sovereignty. 

He still retains this reserva- 
tion and draws attention to that 
part of the Agreement in which 
Britain will “ honour the wishes 
of the people of Gibraltar in 
the preamble of the 1069 
Constitution." 

Deferring to Gibraltarian 
sensitivities, all the emphasis 
so far has been on measures 
aimed at practical confidence 
building. Restrictions on civilian 
flights, which obliged aircraft 
to make difficult tight turns, 
have been removed. The 
Gibraltar Government has estab- 
lished a good working relation- 
ship with the regional admini- 
stration in Andalucia which is 
now allowed a margin of initia- 
tive by Madrid in day-to-day 
matters concerning Gibraltar. 

Customs and immigration 
arrangements, which only re- 
quire the slightest bit of 
Spanish ill will to cause appal- 
ling bottlenecks, are working 
well. 

Good faith Is also being 
shown on two matters pressed 
strongly by Spain. Spaniards 
are able to work on the Rock 
fsome 400 aftfee latest count). 
Back-dated pensions are also 
being paid to Spaniards 
formerly employed in Gibraltar. 
This involves the payment of 
£16.5m over three years, the 
cost shared by the British and 
Gibraltar governments. 

Studies prepared on the likely 
Impact of an open border pre- 
dicted that Gibraltar would 
Initially suffer but would reap 
long-term benefit This has been 
proven wrong. 

Certainly there has been a 
switch in purchasing patterns 
by Gibraltarians to the direct 
benefit of the Campo area. But 


this has been more than com- 
pensated for by the huge up- 
surge in tourism and invest- 
ment on the Rock. 

Some £25m worth of projects 
are underway and in tbe past 
year the private sector has 
generated 600 jobs— a signi- 
ficant quantity in a workforce 
of 11,200 split 60/40 between 
the public and private sector. 

Increased activity is not just 
restricted to the duty free mer- 
chants on Main Street Assets 
of the banking system have in- 
creased sharply, reflecting both 
increased turnover from 
tourism and greater use by 
Costa del Sol residents of 
Gibraltar's offshore facilities. In 
three years the banking 
systems* assets have risen from 
£142m to £224 m. 

The Chamber of Commerce 
plays down talk of a boom; and 
it is true that prosperity is not 
filtering throughout the econ- 
omy, especially the public 
sector which depends upon the 
Gibraltar Government revenues 
and a thrift-conscious Ministry 
of Defence. 

Nevertheless. Gibraltarians do 
hot wish to give Spain the 
impression that they are tbe 
chief beneficiaries of an open 
border. Nor for that matter do 
they want the British Govern- 
ment to believe there is suffi- 
cient prosperity to merit a cut 
in aid. 

Apart from defence spending, 
the bulk of direct British aid 
in the past three yeans has gone 
towards propping up the former 
naval dockyard, now in the 
hands of the Gibraltar Govern- 
ment 

Tbe dockyard has eaten up 
all but £300.000 of £2 8m pledged 
In 1083. Despite a full work- 
load, the yard has been 
through difficult times and all 
cash flow projections have been 
rewritten. 

With an unofficial loss of 
£8.5m last year, and a bitter 
three week strike this April 
tbat led to an eight per cent 
wage increase, the yard seems 
set to be a drain on the Gib- 
raltar exchequer. The British 
Government is being asked to 
drip in over £ 2 m more. 

Even 1# the fate of the dock- 
yard dogs Gibraltar. It has 
ceased to be the most influ- 
ential element in the economy. 
Tbe economy is switching 


towards dependence upon ser- 
vices. The speed and scale on 
which tiris happens binges in 
good measure upon the status 
of Gibraltar’s airport 


Flights are at present con- 
strained by the smallness of the 
runway and the absence of an 
air services agreement with 
Spain. An enlarged airport 
with both more international 
flights and new feeder routes, 
such as to Seville, is seen as the 
key to Gibraltar's future 
development. 

Nothing, however, can be 
done without the agreement of 
the Spanish Government. Since 
the airport would be as much if 
not more for passengers with 
Spanish destinations the Gon- 
zalez Government wants to allow 
direct access to Spain. 

This raises the question of 
whether one or two tenninais 
should be built. Gibraltarians 
are pressing for one terminal 
in the belief that two terminals 
would mean tourist revenues 
lost to Spain (car hire, duty free 
etc . . .). 

Complicating the agreement 
are three other matters. Britain 
and Spain are in the process of 
renegotiating their air services 
agreement at a national level. 
More importantly. Spain lays 
claim to the airport, separate to 
the original claim to the Rock, 
arguing it was illegally built on 
on an isthmus, never part of 
Gibraltar proper. Britain rejects 
this claim but realises Spain 
would like to use the airport 
Issue as a means of pressing 
forward its sovereignty claim. 

Finally, the airport is run by 
the Ministry of Defence, doubl- 
ing as a British airbase. Spain 
still imposes restrictions on 
military flights; and any airport 
agreement would mean an 
arrangement between Britain 
and Spain over its military use. 

In theory, this should not be 
so problematical now Spain is 
to remain inside the Nato 
alliance. But the Spanish 
military establishment has 
traditionally been the most 
fiercely nationalist element 
pressing the sovereignty issue. 

"Tbe airport is the real test 
of confidence building.” Sir 
Joshua says. Negotiations 
should resume shortly, in the 
wake of the Spanish general 
election, and the re-election of 
the Gonzalez Government Is 


Sir Joshua, now approaching 
71 years of age and who has 
held uninterrupted office since 
1972, has the prestige to make 
concessions with Spain regard- 
ing the Rocks future. But he is 
always vulnerable to the opposi- 
tion’s exploitation of residual 
fears of Spain. The opposition 
leader. Mr Joe Bossano, is still 
militant in his desire to see 
Gibraltar linked to Britain; bur 
his anti-Spanish tone has be- 
come a little less strident He 
too is aware that the situation 
Is not static. 

Hie British Government has 
deliberately avoided creating a 
timetable for negotiations with 
Spam, either on practical 
aspects of co-operation or on the 
colony's future status, indeed 
since the border fully opened 
there has been no mention of 
Gibraltar's future status, for 
which there are plenty of 
formulas. The idea is that con- 
fidence must exist first before 
such formulas are considered. 


One practical step which the 
Gibraltarians are being quletlv 
urged to accept is an agreement 
on electricity and water 
supplies from Spain. Spain can 
supply both infinitely cheaper 
and with much greater con- 
venience. The objections are 
purely political. Gibraltarians 
do not wish to be dependent 
upon Spain for essential ser- 
vices. But this objection wears 
thin when Spain has con- 
solidated its democracy and is 
a member of the EEC. 

Sooner or later Gibraltarians 
will have to make a clear deci- 
sion whether or not they really 
wish to accept closer co-opera- 
tion with Spain and its con- 
sequences. Prejudice one way, 
common sense the other. 


Robert Graham 


Gibraltar and Iberian Bank Ltd. 


38 Main Street, The Arcade, Gibraltar. Telephone (350) 73800-73580. Telex 2364. Facsimile Machine 79310 


Take advantage of a British off-shore financial centre 
Personalised Private Banking 


Offering a comprehensive range of banking services in a British Off-Shore Financial Centre 
Incorporated and wholly owned outside the U.K. 

A full range of domestic banking services Is available through our wholly-owned Subsidiary- 


United Bank of Gibraltar Ltd. 
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seen as a positive sign. 

The Spanish Socialist Party 
has been the one most 
interested in achieving a settle- 
ment over Gibraltar. The 
essence of progress, according 
to Sir Joshua, should lie in tbe 
concept of mutual benefit 
embodied in the Brussels 
Agreement. But he adds: “ This 
ia not always an easy concept 
to define when you have 30,000 
Gibraltarians on one side and 
over 35m Spaniards on tbe 
other." 
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Hambros 

IN GIBRALTAR 



The first Merchant Bank to be granted full 
Offshore and Onshore licences offers a full 
range of International Banking Services. 


Hambros Bank Limited through its branch and 
its wholly-owned subsidiary Hambros Bank 
(Gibraltar) Ltd, is ideally placed to offer 
Financial expertise and services for both 
individuals and companies. 
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In addition to Interest Bearing Current 
Accounts, with London cheque clearing. 
Deposit Accounts in all major currencies, 
Foreign Exchange services, we are also in a 
position to provide Portfolio Management, 
Trustee and Nominee services. 


Since Spain lifted' its restrictions on cross-frontier traffic shops along Main Street have flourished. Right: traffic on the border with Spain 


THE scaffolding pat up along 
Main Street tells the story of 
Gibraltar’s mood a year and a 
half after the opening of the 
frontier with Spain: The place 
is getting spruced up. 

Forecasts of doom, of a small 
British colony swamped by its 
vast foreign neighbour, have 
not been fulfilled. 

“We thought the negative im- 
pact would come first and bene- 
fits would be long-term. We 
were all wrong,” says Mr Joe 
Bossano. the Socialist opposi- 
tion leader. 

Since Spain lifted its restric- 
tions on cross-frontier traffic in 
February last year, tourism and 
commerce — from the hotels 
serving tea in the afternoons 
to Main Street’s Indian bazaars 
— have flourished. 

The number of visitors quad- 
rupled to 2.4m last year, a far 
cry from the “siege years” 
from 1969 to 1982, when, with 
the land frontier completely 
closed, only between 100,000 and 
2oo,000 people a year went to 
Gibraltar. According to first- 
quarter figures, the number of 
arrivals has continued to 
increase this year. 

Along with the tourism has 
come a rapid expansion in the 
hanking, financial services and 
offshore company sector. Linked 
io the access the colony now has 
to the expatriate British com- 
munity in southern Spain and 
Portugal, this has become the 
biggest growth area for jobs. 

Gibraltar has long had a 
Government - sector economy 
symbolised by the large blue 
“ tender box ” at the entrance 
to the Treasury Building, under 
a portrait of the Queen. It has 
a slot in the top where appli- 
cants for public contracts are 
invited to place their bids. 

But the private sector's i»n- 
tribution to the economic pro- 
duct, which had sunk to around 
25-30 per cent, has risen to 
about 45 per cent In a society 
created by people who came 
from all over the Mediterranean 
to make their livelihood mainly 
from the Royal Navy, this is 


The Economy 


Tourism is the main pillar 


something of a revolutionary 
change. 


Only 10 years ago the UK 
Ministry of Defence alone 
accounted either directly or 
indirectly for about half of 
Gibraltar's economic activity. 
Local government services took 
a large share of the rest 

Now British defence activity 
makes up only about 30 per 
cent of the economy and 
employs a quarter of the civilian 
working population of around 
11,000. The Navy base is still 
important, but the former Navy 
dockyard, operating since last 
year as a privately-managed 
ship-repair company under 
Gibraltar government owner- 
ship, and with start-up aid from 
the UK, is due for a fresh study 
and could be replanned on a 
smaller scale. 

“It was thought of as the 
only certain development in 
what was then a siege economy," 
says Mr Brian Traynor. the 
Financial and Development 
Secretary who is one of the 
Whitehall nominees In the 
Gibraltar government and the 
man who signs his name on 
Gibraltar pound notes. 

Plans were for 1,200 jobs. 
Now, with 800 working at the 
yard, the extra jobs are no 
longer needed. What Mr Tray- 
nor describes as “ something of 
a boom ” has eclipsed the 
depression in the state sector. 
Fears of unemployment have 
vanished. 

“ We did not expect the 
growth of jobs that took place,” 
says Mr Bossano. Although 
several hundred Spaniards have 


Government expenditure 

<£m) 


Item actual estimate estimate 

Social sc rv fees 13.4 145 15.0 

Municipal services : 8.4 8 . 6 • 9.0 

Public works 10.0 9J9 8J 

Administration 5.1 4.9 5.3 

Justice, law .and order 3J. . 35 3.4 

Public debt charges 4.0 4.9 5.8 

Contribution to funded services 3.7 22 13 

Miscellaneous 7.6* 7 A 105t 

Total : 555 55.6 61.5 

Note — Figures bare been rounded to the nearest million, there- 
fore ‘they do not necessarily add up to the total. 

* Includes contribution of £lJ>m to L & D. Fund, 
t Includes provision of £lm for 1984 pay settlement. This 
amount is later reallocated under the respective Individual 
item. 


Source: Government statistic*. 


taken jobs in Gibraltar since the 
frontier reopened, he Is less 
alarmed than before about 
labour competition — especially 
after finding solid support from 
the Spanish contingent for his 
Transport and General Workers’ 
Union. 

The invasion by Spanish busi- 
nessmen which Mr Bossano 
forecast has also failed to occur. 
He says be underestimated the 
barriers of bureaucracy and 
language, for although Gibral- 
tarians speak Spanish as a first 
language contract tenders have 
to be in English: “ Gibraltar is 
as closed with an open frontier 
as it was with a closed frontier.” 

A Spanish construction com- 
pany, Dragados y Construc- 
ciones, has landed its first big 
contract for a residential 


Offshore Banking 


Firm base for expansion 


GREATER CONFIDENCE and 
increased interest in Gi bralt a r ’s 
role as a finance centre has 
come in tandem with the 
improvement in relations with 
Soain which flowed from the 
lifting of the Spanish restric- 
tions on the Rock and the open- 
ing of the land frontier 18 
months ago. 

The return to normality has 
generated greater activity for 
two main reasons: in the first 
place, the thousands of expatri- 
ates along Spain’s Costa del Sol 
proride Gibraltar with a ready- 
made market on its very door^ 
step: and secondly, inter- 
national institutions are taking 
a closer look at what Gibraltar 
has to offer now that the poli- 
tical harangue has subsided. 

Gibraltar’s brass-plate legis- 
lation finds its roots in the 
1960s, but because progress has 
been slow, the Rock has been 
overtaken even by lat e-starters. 
There are still under 2,000 com- 
panies benefiting from tax- 
exempt status. By comparison 
with others, Gibraltar is still 


small fry. It is like Jersey in its 
early days. 

Under the offshore legisla- 
tion, companies can enjoy tax 
and estate duty concessions 
upon the payment of an annual 
flat fee of £200 or £225, depend- 
ing on whether the company is 
resident or non-resident. There 
is no capital transfer tax. The 
Government is also eager to 
attract offshore banks of inter- 
national repute. 

Domestic banking is another 
matter. Throughout the years 
of blockade the Government 
was naturally reluctant to allow 
more banking activity in a re- 
ceding economy for fear that 
in general terms, the net result 
would be the sharing of the 
same cake by more banks. Now. 
a new strategy is evolving and 
as many as six new banks from 
the United States, Scandinavia, 
Switzerland and Spain are cer- 
tain to be allowed to set up in 
business. They are expected to 
be “phased in,” to quote a Gov- 
ernment official. 

Lloyds is the first of the big 
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British banks to open up in 
Gibraltar since the 19th cen- 
tury. Hambros has also been 
awarded a domestic licence, 
whilst the Bank of Commerce 
and Credit and the United Bank 
of Gibraltar were able to move 
into the local scene by acquir- 
ing already established banks. 

For the first time, Spanish 
banks are also on the cards to 
open offices next year. They do 
not wish to miss the opportuni- 
ties arising from increased 
business between Spain and the 
Rock. 

Barclays, with three brandies, 
maintains the biggest presence 
in the banking scene, where the 
Dutch Algemene Bank, the 
French Banque de Indosuez and 
the locally-owned Galliano’s, 
complete the “high street” 
banking picture. 

“Slowly we are getting an 
international presence,” says 
Brian Traynor, Financial Secre- 
tary. “But we are anxious to 
preserve our good reputation as 
a solid, respectable finance 
centre.” 

Leading UK building socie- 
ties are awaiting changes to 
British legislation that will 
allow them to set up on the 
Rock, after conforming with 
local legislation. This is seen 
as a new growth area. The 
authorities are not too keen in 
allowing building societies to 
set up as banks, solely to take 


deposits— they want the socie- 
ties to lend as well, in this way 
partidpating in the growing 
mortgage business that is devel- 
oping. 

“We do not want to see the 
siphoning off of local cash,” 
says an official. 

There is. continuing interest 
from insurance companies want- 
ing to establish themselves 
here with an eye on the inter- 
national reinsurance market. 
-Antiquated assurance legisla- 
tion has been found to be in- 
adequate to cope with the 
developing situation and new 
legislation is to be introduced. 

Professional people hope that 
it will contain provisions to 
enable Gibraltar to retain and 
indeed expand its captive and 
offshore assurance business. An 
insurance expert said that bank- 
ing supervision had attracted 
more banks and he saw a simi- 
lar response to the introduction 
of greater insurance super- 
vision. 

Professionals in the finance 
centre sector would certainly 
like to see the Government 
responding more quickly to the 
changing situation, making 
whatever changes are necessary 
to out-dated legislation, to en- 
sure that the Rock is not ham- 
pered in surging forward with 
greater impetus now that the 
opportunities are there. 

Given Gibraltar's shortage of 


THE RIGHT PUCE, 

THE RIGHT TIME TO INVEST 


■A orestigtous shopping, commercial and leisure centre 
with private and serviced accommodation is to be buiitat 
Sotogrande, on the Costa del Sol 

Developed by Finosol the leading property experts in 
Southern Spain, it will provide much needed facilities for 
some 300,000 cosmopolitan residents and toirists. 

The investment potential offered is tremendous. The 
value of commercial and residential property in the region 
has risen by up to a hundredfold over the fast fifteen years. 
In Sotogrande alone, prices have doubled in the year since 
opening of the border with Gibraltar and continue to 
accelerate rapidly 

Modular shop, effce and entertainment units, together 
with the hotel operation, are available 

Fantastic investment Potential at Pre-Construction 
Prices, Modular Retail Units available for sale from 
£15,250. Penthouse Apartments for safe from £45500. 

For Full Colour Brochure please contact RncasoL 
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Pncasol Ltd 

London office: 18 Queen Street, Mayfair, W1X 7PJ. 
TeUtohone: 01-499 6187 
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Living abroad not onlymeansyou see new pbces-you 
havenw and eating financial opportunities as weiL But 
offtiore opportunities can be baffling. With ttie right partner 
you can explorcHiese opportunities and exptoitthem. 

four partner in Gibraltar is Eagle Star Services 
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Star Group. 

V\fe are bactedtyworkMfe assets of overtiti^OO 
iraffion and 179 years of eKperfeKB-oursecurily tbraflyxir 
offehorebonebbsavings life assurance and retirement needs. 

EagJeSarServfcesLtd. 

Slte18t2,a39MainSt,PJ[I.BcK517.C3braBa; 
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Going the -other way, dozens 
of buses drive into Gibraltar 
dally. The Bland shipping and 
travel group has demolished its 
ship-repair yards to make way 
for a supermarket just inside 
the frontier by the airstrip. 
Partner with British Airways in 
GB Airways, it is anxiously 
waiting for the opening of con- 
nections with Madrid, Seville 
and Lisbon to increase the tour^ 
1st flow. 


“We have to get back into 
the mainstream,” says Bland 
chairman Mr Joe Gaggero. . 


development. Imports from 
Spain have risen sharply, taking 
second place last year for the 
first time. 

Imports from Britain were 
still about five times greater, 
but Mr Traynor experts this 
ratio to change considerably 
this year — even without count- 
ing the shopping-bag imports by 
Gibraltar housewives wbo buy 
their groceries in the nearest 
Spanish hypermarket. 

The frontier opening has 
worked in both directions. Dis- 
regarding the fact that they 
have no space to park them. 
Gibraltarians have rushed to 
buy ears (new registrations 
doubled last year). People who 
already had cars with five gears 
are finding out on Spanish roads 
what they are for. 


Mr Horace Zammitt, the 
Minister of Tourism, sees it 
as “ an industry we can do 
something about” and poten- 
tially the main pillar of the 
economy. Harking back to 
Gibraltar’s old slogan of “ gate- 
way to two continents,” the 
authorities aim to seD the idea 
of including the Rock in two- 
centre or three-centre holiday 
packages. 


Gibraltar cannot compete with 
the Costa del Sol. It has only 
1 BOO hotel beds and Government 
policy is not to increase the 
number beyond about 5,000. Its 
share of sunshine is often 
reduced by its typical “ levan- 
ter ” cloud while its hotel prices 
are affected by UK-level wages. 

But it can offer security, 
historical Interest and its own 
quaint kind of Britishness. Most 
of the hotel custom remains 
British. Fewer Spaniards come 
to stay than had been expected 
and hopes for US business have 
been set back by the shortage 
of US tourists in Europe as a 
whole. 


Everyone is concentrating on 
moving op-market Some Navy 
installations are due to be 
cleared next year to make way 
for a £3?m hotel, club and villa 
development planned by Taylor 
Woodrow. UK and Arab 
interests have been contem- 
plating an even more ambitious 
project on the eastern side of 
the Rack — a hotel, casino and 
marina on reclaimed land. , 
involving an investment of some 
£100m. 

Low-duty shops are starting 
to follow the trend by stocking 
up with more sophisticated 
articles. 

Tin very excited,” says Mr 
Solomon Seruya, showing off the 
lighting effect in his refitted 
perfume store on Main Street 
“There’s nothing like this in 
Bond Street or file Rue Saint- 
HonorA” 

Mr Seruya, who heads the 
Chamber of Commerce, wants 
to see Gibraltar become “the 
shopping centre of the Western 
Mediterranean.” 

Business ambitions have 
caused some disquiet, however. 
Will Gibraltar become a refuge 
for wealthy outsiders, with 
property becoming so expensive 
that the Gibraltarians them- 
selves will be forced to seek 
accommodation in Spain, as 
hundreds have already done in 
recent months? 

Mr Bossano. for one, is deter- 
mined to stop this happening 
and is worried about the new 
emphasis in the Rock’s 
economy. 

“ Since the frontier reopened 
our worst fears have not 
materialised but the propa- 
gandists' expectations of the 
boom have not materialised 
either,” he says. 

Can tourism and the new 
service trades keep Gibraltar 
afloat? The government thinks 
they can — “ provided the growth 
continues,” says Mr Traynor. 


Hambros Bank (Gibraltar) Ltd 
PO Box 375 
Hambro House 
Gibraltar 

Telephone: 74850 Telex: 2251 GK 
Registered in Gibraltar 1294 

Registered Office: 

32 Line Wall Road, Gibraltar 


Hambros Bank Limited 
PO Box 400 
Hambro House 
Gibraltar 

Telephone: 74925 Telex: 2251 GK 
Registered in England 964058 
Registered Office: 

41 Bishopsgate, London EC2P 2AA 


If you would like to know more about our services 
please complete the coupon. 


David Farrow 

Managing Director 

Hambros Bank (Gibraltar) Limited 

PO Box 375. 32 Line Wall Road 

Gibraltar 


Please send me details of your On/Offshore Financial Services 


Name: . 
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Telephone:, 


David White 

Madrid Correspondent 


Commercial banks’ assets 

(Values in £m) 


Balance 
due Loans 




by other 

and 

Invest- 

Other 

Total 


Cash 

hanks advances 

ments 

assets 

assets 

1980 

0.9 

59.9 

285 

7.8 

125 

109.7 

1981 

1J. 

59.4 

355 

9.0 

18.7 

123.4 

1982 

1.7 

78.0 

345 

10.6 

175 

142.1 

1983 

15 

965 

425 

IL4 

105 

162.0 

1984 

25 

143.9 

355 

115 

1L0 

2034 

1985 

15 

153.5 

465 

125 

10.7 

2245 


(1) Figures are as December 31 of each year. Figures have 
been rounded up to the nearest million, therefore totals 
do not necessarily add up. 

(2) Figures for 1985 are as at September. 

Source: Government statistic*. 


land, and the pressure on office 
space, the offshore business is 
potentially the best avenue to 
follow in search of the long- 
term development of the 
economy. This is a high-cost 
structure economy, with pres- 
sure on the labour market, and 
high municipal charges, rents 
and rates. 

Like the fish and chips sold 
on the Rock, this is a truly 
British finance centre in contin- 
ental Europe. 

The Governor, as the British 
Government’s representative, is 
responsible under the constitu- 
tion for Gibraltar’s economic 
and financial stability. Its pro- 
fessional people, such as law- 
yers, bankers and accountants, 
are largely UK-trained and 
operate under a legal system 
based <n English common law. 
Company law is based almost 
entirely on the Companies Act 
1929 in England. 

The only grey clouds threat- 
ening the clear skies of this 


finance centre are descending 
from Brussels, where EEC dir- 
ectives are churned out for 
compliance by all, whether big 
or small. 

The British Government has 
not been prepared to negotiate 
a special status for Gibraltar 
within the EEC and, as such, 
the optimism that permeates 
finance centre professionals is 
at the same time engulfed in 
the uncertainty and confusion 
emanating from the EEC’s 
particular perception of finance 
centre activities In a Community 
context 

One point of consolation for 
Gibraltar is that Luxembourg 
has not been impeded in 
developing a financial services 
base. 

“If Luxembourg can do it, 
why cant we?” — that is the cry 
from this chunk of 21 square 
miles of European rock at the 
entrance to the Mediterranean. 



jbwes 


Q/ill-dpedcdisis 


Barlow Clowes, one of the leading specialists in the 
management of British G ove rnmen t securities for 
private investors, has now established its in ternational 
head office in Gibraltar. 


We, fike many other distinguished financial institutions 
and companies, have chosen to hank on the fizfnze of 
Gibraltar as a major financial and business centre. 


77ie Barlow Clowes PLUS 


Write or Phone: 

Bartow Clowes International limited 
Hadfield House, Library Street 
Gibraltar 
Tel: (350) 79722 
Telex: 2126 


Joe Garcia 


HARRY TRINICK & PARTNERS 

CHARTERED QUANTITY SURVEYORS 
CONSTRUCTION COST CONSULTANTS 


4, COLLEGE LANE, GIBRALTAR 
Telephone 79663 Telex 2250 TR1NIK GK 


WESTMINSTER, LONDON 
Telephone 01-222 0054 Telex 911947 HTANDP G 


clprles SUmlew &Co. 


Members of the Stock Exchange 


Charles Stanley and Co, Members of the Stock Exchange, have been advising private clients 
for many generations. In Gibraltar we have been established for 15 years during which tfme a 
considerable expertise has been built up in the held of offshore investment. 


We offer onr clients, both large and small, a comprehensive dealing service together with 
impartial advice on all aspects of investment. 


Clive Robinson and MatkBnteher look forward to discnsangyonr financial requirements. 




Telephone: Gibraltar 75181 
PO Box 166, 2/3 Irish Place 
Gibraltar 
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We will dedicate the time 
and expertise needed to service 
your banking requirements: 

« Retail fcaniarc. 
o O ashore bankir.c- 

» Finance Ter the purchase of propern- in 
Gibraltar ani Spain. 

* Investment, portfolio maraaement. 
exempt company ana oust facilities. 

* Corporate banians- 


..'s'. £3*93 « a?— . 

JBffj 

32." Main Street 
Gibraltar 


MR JOE BOSSAPiO. the oppo- 
sition leader in the Gibraltar 

.Assembly and the local head of 
rhe Transport and General 
Workers Union, happened to be 
speaking English when he 
neatly summed up a dilemma: 
•• When I speak in English 
evervone knows I am not Eng- 
lish and when I apeak in Span- 
ish nobody knows I am not a 
Spaniard.*' 

Had he been speaking in 
Spanish, which he speaks with 
the same fluency as he does Eng- 
lish. most Spaniards would, not- 
ing his accent, have taken him 
to be a native of AndaJucia. 
Onlv those Spaniards who li !, e 
in Spain’s southern region would 
have known by his speech that 
he is a “ Llanito " — a Gibral- 
tarian. 

It is Mr Bossano. whose fore- 
bears on the Hock were a mix 
of Mediterranean cultures, who 
speaks only, half in jest, of the 
Gibraltarian as being “an en- 
dangered species.*’ He. and 
others, fear an absorbtion hy 
Spain hy a process of ‘'osmosis'' 
— a buzz word among those who 
have thought through the long- 
term future for th** colony. 

The Gibraltarian has viewed 
Spain with suspicion for the 
past 250 years. The “ Llanito ” 
heroes are the engineers and 
artillery men who ensured resi«- 
j tance against Spanish sieges. 

I Certainly the best view of Spain 
from Gilbraltar is down the bar- 
rel of a gun. from an emplace- 
ment in the gallerie': hewn, high 
above ground, into the Rock. 

What Mr Bossano really fears 
is that “ osmosis " is actively 
encouraged by a British Gov- 
ernment that would he perfectly 
happv to have Spain “ win the 


The Gibraltarians 


an identity 




Sir Joshua Hassan. Chief Minister of Gibraltar and 
j right) Mr Joe Etissano. opposition leader. Left: the 
familiar uniform of a policeman but the language 
is unfamiliar 


Visitor arrivals 

By air 

Bv sea 

By land 

Total 

1981 

47.528 

84,845 



132.373 

1980 

51,033 

102,721 



153.756 

J9S2 

46.280 

8L063 

46,59.5* 

2 73.8.78 

1983 

45,565 

93,456 

643,609 

782.630 

1984 

47.813 

80.634 

477,571 

606.038 

1985 

73.H64 

77,703 

2.260.039+ 2.411.406 


Notes : 

* 1 jnd frontier with Spain opened on December 15 1982 for 
pedestrians only anil on a restricted basis. 

+ Normalisation at the land frontier with effect from February 5 

1985. 

S^jrce J»nii>i0J3li0n OffiC* 


mind* and hearts of thp Gihral- surprise is that the "bobby" at 
Tarians" and thus be freed or uie custom’s post may look like 
the “ Gibraltar problem." Bixon of Dock Green but he is 


two lii.-iucnanis who were killed In time of trouble and no more, camping outings are arranged 


England 'rem the Reck logins 
for a job "hey <n?»;.d tine A 
hostile a* could a" :raTT.:cran. 
from Cyprus. Malta or Spam 

^Across the border In the 
Spanish hinterland there ts .ar 
i?ss aptadnn about trien.i.y 
problems and 
Antonin Diar Lara, the 
of La Linca. is a beardea yotnj 
Socialist who aiaaOK fee;s ^rr> 

for th* Gtbr?l:anaas. “ i*nca 
they come over here thev are 
always ‘be price o. 

erervthmc. T n« , e was a l»rn- 
when they would get to a bar 
and order piatcfuls of rnari'co* 
fsheJIS^b) before they even ?■>- 
down." wo? npc ensrmeot aN ,,;: 
his neighbours on the Rock. 

In San Roque. ?■ hit for* her 
hack fmm I-a LmP3 and or. 1 '- 
a new town built by *** 
Spaniards on the Rock fleece 
the Sritish invaders. 

Eduardo Gil Lopez adopts ; ’-.i* 
same patronising tone. “ 0~~ ( - 
bad an inferiority «Wtt , i < * x 
about the ‘Llanitns* but 
any more. The girls when t o 
come over look very o|n. 
fashioned. You can tell v/her- 
they come from by their hair- 
styles.” 

San Roane is in an upv? t 
mood about the future. Tiler •• 
are pians for biz touns* ar-» 
leisure investment as the O ct;i 
del Sol expands all the w" 
down from Ejit^pona to the ti: y 
nf A!c-’ciras. The Gibraltarian 
may have the 1 « Battalion of 
the Queen's Regiment but Sft.o 
Roque has Mr Torn- Jackiin hu r - 
self designing golf courses in 
the municipality in cn-npcrati-Ti 
with Mr Seve Ballesteros. 

Mr Bosnnc and other*, ci: ris- 
ing like limpet* to lim Rock, 
are all too aware that Spain 
in general, and the Spain th^t 


MsnaTC." 

Macmillan 


Tel. 77.-7? 

Telex 2108 Llogib 


ATK ORO UGHBRED AMONGST RANKS. 


Eariipr this year the identity 
problem way forcefully pul 
acro*s in a television documen- 
tary- co-produced hy the Gibral- 
tar Brnadcastine Gorporaiion 
and hy an independent produc- 
tion company which was called 
The Rock of Aaes. It* premiere 
sf an invitation-only screening 
caused somethin*: of a sensa- 
tion for the film had the local 
population asking bluntly and 
aloud "who exactly are •*•«. we 


almost certainly speaking 
■Spanish — or Andaluz in the 
Madn lefto’s perception. 

If a Londoner is 'truck by 
the •SpanishneAs" of an un- 
hurried life-style the Madri- 
lefin is amazed hy the spit and 
polished gleam on tlie boots of 
the battalion in rcsirl«*n«*c. 
Tliere »s smithern European 
litter on the streets and people 


look like by the same shot anil who were 
tut he is "ihe brightest ornaments of 
speaking their corps." 
in the Th-.- Governor lives in a 
building railed the Convent 
truck by hecau c e it was one until 
an un- Britain took Ihe place over in 
Madri- I7i:t and the pub across the 
spit and road is suitably called The 
boots of Angry Friar. They serve 
rsstVfcncc. English hc^r but there’ arc no 
European licensing hours. Dav-lonc 
d people ilvjnkinc won’t surprise th** 


For when war is over and all 
thing righted 

God is neglected and the old 
soldier slighted.'* 


Morocco. 


is immediately surrounds them >a 


beginning to arrange sporting 
events in Spain which, as one 
teacher put it. are "pretty much 


At the hoys’ cotiiprehensivo international fixtures.” 


which is close to the airport 


students 


Gibraltar 


particular, ha- boomed whir? 
Gibraltar stood still a? a some- 
what run - down *hoor ,, > - 
empnrium jutting out into *h» 
Straits. 

The TGWU leade*- crrTs' r -.iv 
the mos! eloquent exponent «?f 


speak, in Spanish at the top of MadrilPiin bur he will find b that tfie boys are as familiar. 


and the border with Spain, learn about the Wars of the The TGWU leader crrt.v'nv 
there is more usual graffiti: Roses in a land that few have tv mos! eloquent exponent of 
"Manchester United. The first visited but are ignorant about th** identity cri«i«. w-av «*r-:rk 
British team to win the Euro- the Islamic waves that crossed by how Spain bad chanced w'oer. 
pean Cup." Someone ta the into Spain, via the Hock. In he motored across :r last year 
know had scribbled underneath: the eighth century, starting to visit 7-ladrid for the firs: 
"No. Liverpool." The oddity is with one Tarik Ibn Ziyad who time in 2n years. "Spain i- cr - 

biz." he said then, "why shou! 1 ' 
it "bother about something •»; 


1 Gibraltarians, clinging like lim- Empwp and out of Mid- 
pets to a rock. shipman Homblower. 

A fir'd' time risi-tor tp the The Trafalgar cemetery is « 
Rock, from Madrid or from mini-version as the old one at 
London, is immediately struck Htghcaic for it .i* just as over- 
by what can only be described grown and evocative. There arp 
as an extraordinary cultural rvtob°r lSt>4 graves of men who 
muddle. The inevitable first j Ip j 0 f ■‘maiiBnant fevers" and 


their heads hut what is old is edd that the olive oil sold in or more, with the players of 

truly Emp’re and out of Mid- the Gib supermarket comes Real Madrid. 

shipman Homblower. from Italy and that mineral The children In Gibraltar are 

water is imported from Sweden, faucht an English syllabus Jij 


earned immortality of a sort, 
for Gibraltar is derived from 


DajabaJ Tarik. Tank’s moun- small as Gibraltar." 


Nobody 


Highcaie for it i* just as over- Impressed by an example of 
grown and evocative. There arp Kiplinger-que guard room 
October tSt>4 graves of men who graffiti that may well date from 
died of "malignant fevers" and the Spanish war of succession 
others of those who died from and which i* now written up 
wounds suffered during Nelson"* on a plaqu* 5 by one of the hug** 


English but they speak Spanish 


taiD. 

Learning. Just as much ax 
living, in Gibraltar is somewhat 


at home, which enable* them all like existing in 


victory a year later. 


gates of the old ’.vailed town: 


On**. 1810. gravestone informs "God and the soldier all men 
the visitor that there lie buried adore 


to pass 0-1 eve I Spanish- With 
the border closed through thr 
lifetime of present-day teen- 
agers. they scarcely know that 
•Spain exists beyond its football 
teams. 

The school lihrary ha* 
virtually no Spanish books and 


There arp a handful of scions 
of wealthy Gibraltarians who 


He found Madrid to bo 
" rather like London " snf 
there was a decree or culture 
shock because his hotel ir. 
Medrid was alongside a top-le** 
bar whereas "Playboy" and 


are educated at Catholic public o«her girlie mazarines are not 
«civ*nl* in England and un- 5 *id on ;be Rock. 


rfoubredly integrate perfectly 
in the upper echelons of British 
snrii.il v. bul *bmild lbns«» who 
are not wealthy arrive in 


pc^L 

i 

f.: *lh. 

i.-' 
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One or our One Thousand, Ti\ o 
hundred and 1hLm--(bur 
ivindou's cn^rlooldrwr Gibraltar 


THE GIBRALTAR, experience 
in transfonnlng a deeply-rooted 
naval dockyard into a commer- 
cial ship-repair yard fending 
for itself in a highly competitive 
market-place has been painful 
and costly. It unleashed social 
and political tensions and 
exposed the attendant commer- 
cial risks and the inevitable 
labour problems. 

For the British Government, 
it removed a continuing cash 
commitment to it* last overseas 
dockyard: for Gibraltar, it is 
an enterprise that must be 
made to work. 

With the climate of industrial 
relations deteriorating. the 
yard's managers A 4 P Apple- 
dore put a pointed question to 
its 730 employees: ” Does 
Gibraltar want a shiprepair 
yard or not?" 

Thi* was in January. Just a 
year after the new. flamboyant 
yard had opened it* gat***;. The 
' company argument wav that 
customer confidence wa* start- 
ing In l>e destroyed and that 
the UK’s Overseas Developmenr 
Ad mini*-* ration was hesitating 
about making further payments 
under the £2Hm grant . which 
Britain made available to the 
Gibraltar Government fnr the 
rpconverrinn programme. 

If the scenario looked grim at 
the beginning of the year, the 
question that was being asked 



Tom Burn** 
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Tho former HM Dockyard now being h aiisfoniicd into a coramcrc/aJ sJiip repair yard 


As ib~ iergest nnd l*ingc*>t r-'.l.il.»li^iic£l property 
oeiincuii' in Gibraltar we carp* the rnspnnsibil'i> 
>i* Ivcj-.Irts mid owning il n- grcaicsl ntinilwir 
i nn-.rrr5.il prrnysr«s. 

'.••p * \i«i iind in ttfi ihf » o ,, i|?li?l*.' >m icr noiv nnrl 

:I)i- injiir-ii. 


'KevCityl 
Properties 
^Limited r 

a Irish Pliire, Gibraltar 

Tblepbone: 77556 


question niat was being asked Thus, the tables have been rigid trade demarcations, 
as recently as May was if the turned, from a position where His view is reinforced by 
yard would re-open after having management was advocating a having recently taken parr hi 
hern plunged into the longest wage freeze and warning openly a TGXVIJ campaign in Britain 
strike jn Gibraltar since tjie that the yard could close down, against the pi ivalisation of ihe 
one-week general strike in 1A72. ^ one where the unions have naval dockyards at Devonport 
“Workers occupied offices and got what they wanted. It comes an*! Rosyih. 
ousted management, and took at a time when British aid is For most people, the future 


?‘d trade demarcations. Gibraltar Government, which 

His view is reinforced hy remains unpublished, had this 
ring recently taken parr in to say: " Using customary 
TGWU campaign in Britain standards of rate of return on 
:ainst the pi utilisation of ihe investment or tbp enst per job 
val dorkyards at Devonport created, commercialisation may 
d Rosyih. appear an expensive option. It 

For most people, the future would offer, however, the real 
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4 Regular scheduled flights from Gatvvick and Manchester. 

$ A choice of fares from £1 39.00, including free in-flight bar 
service. Or, travel Premier Class with private check-in, 

VIP lounge and exceptional food. 

•5 in all cases, a standard of courtesy and catering that 
truly puts us a cut above the rest And thafs not an idle 
boast- it's a promise. 

Phone for reservations on 

London: 01-651 3611 Manchester: 061-228 6571 


® THE BEST IDEAS IN FLIGHT 


^11 


control of the yard. which closed coming to an end .md wbnn the c* r the yard is being pinned on prospect of reducing the even- 
for three week?/' says union company's future will have to rh ? experience and expertise of tuaJ burden on the UK fax-payer 
leader Joe Bossano nf ihe local he self-financing. Mr Andersson. He built up ihe while providing Gibraltar with 

branch of the TGWU. the F nek'?? For the workforce, there is Lisnave yard in Lisbon as its an opportunity for a major 
biggest and most powerful now a new face and a new firsl managing director in the diversification of its economy." 

I union by far. approach at Gibrepair. The I96t»<. and more recently. 

In the town’s square, police atmosphere has been dramatic- scored renewed successes at the Joe Garcia 

stopped an attempt by demon- ally transformed, and Mr .Dubai Rrydocks. r— — — 

1 sirs tor* to bum an effigy* of Bossano himself expects the He does not, however, under- — 

the young managing director of yard to perform hetter " be- estimate the problems ahead. 

Gibrepair. cause people are going to be such as over-capacity In the n _ 

Management style was abra- happier and work better." shiprepair world and the task rQll ]\4 

sive and outspoken, as if the Such an miprov-menr will of regaining the confidence of "" 

brief was to wallop the union? help reduce the losses, hut »t is l^st customers due to the strike (A H1LLSDOWN HOLD] 
into realising tha* vh ,% wmk only part of the problem, “when no one won” and 
practices ingrained after go Gibrepair is "in a very precar- Gibrepair lost £300.000. 

years of naval operations had ions situation and must pay He describes as “money abso- Will Shortly commence the 

to be swiftly replac'd by th- hifibly.ynioni.fed rates." says I utely vital. ” the £2. 4m pending in ftihraTtar wVii«h i 

coninu»rvinlisatinn. Mr Bossano. Tt has to compete British aid. The docks, how- 





number nf ships in a free market. 


ever, occupy the best strategic 
location between here and 


handled, nt ‘JOO. and ll>e iiftn- Gibraltar is a southern Euro- location between here and 
over, at £7m. were well abov* pean locale with pay rates Singapore. The Royal Navy 
the original projections. Yet linker] to northern European realised this a long time ago. 


I Urn first year's operating loss levels. he says, 

was L".fim. described a<? "high” “Wc have the highest-paid Indeed, the closure of HIM. 

I by Hie company and as "hnr- labour force in the Mediter- Dockyard at Gibraltar was not 
rendous " by Mr Bossano. ranean." says Mr Bossano. with only of economic consequence 
With ship-repairing on the a twinkle iii his eye. Ris answer but symbolic of a waning 
rocks, a new managing director for Gibrepair is that it should British presence. Certainly. , 
was appointed in the shape of not go for volume, but for value, there bad been serious doubts | 
Torsten Andersson. 60. an if it wants to become a viable over a number of years about ; 
experienced Swedish ship- proposition. It should also con- Ihe long-term life of the naval 
repairer, who quickly struck a centra te nn emergency work dockyard which would have re- 
deal with the unions which and on less labour-intensive quired substantial capital In- 
included pay rises ranging from tasks. vestment particularly to cope 

Si to 701 per cent and other In arguing that the union is with new weapon systems and 
benefits. not being unreasonable, be con- other modern technology for re- 

BJackJeg subcontractors, who siders that the work practices fit work which could otherwise 
had sparked off the strike dur- qnd flexibility accepted in be carried out in the remaining 

inc a nn*on Bi.»riimn l’—. on— n.. - • '■ * 




tasks. vestment particularly to cope 

In arguing that the union is with new weapon systems and 
not being unreasonable, he con- other modern technology for re- 


be carried out in the remaining 


Pall Mall Ltd 

(A HILLSDOWN HOLDING GROUP COMPANY) 

wm shorUy commence the latest commercial centre 
in Gibraltar which will include approx 100.000 square 
feet of commercial accommodation (including *o 000 
square feet of offices, and parkin, f or apo^x ™ 
care, on a prime site situated at the entrance to 
Mam Street. Estimated completion time ■> years 
Shops in units from 430 square feet. officesV units 
from 600 square feet. m umL 

For more information please enquire from ■ 

Pall Mail Ltd _ " 

Suite 12. Don House C '7’ , ! land Esc l 

3(M? Main Street Ld " W " HoIdin S« Pic 

Gibraltar oo ^ sdoWn Hc >^e 

Tel: Gibraltar 74911 P . S eay Hlgh Street 

Telefax: 7542S L °“ f1 J 0n 1QD 

Telex: 2325 TK AFAL GK -^ 01-794 0677 

. telefax: *MR15 i=;f; 
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P 1 ? Propeller-driven De Havil- 
ianq Dash-7 aircraft banked 
down through the clouds and. 
looked for a moment as if it 
would fly straight into the snowy 
mountains of New Zealand’s 
South Island. A air hostess 
in temp ted my reverie and 
asked if I wanted them to radio 
down for a taxi at Queenstown 
airport. How civilised, I 
thought 

On the ground was Frank, 
fortyjsh, deeply tanned and with 
lots of yellow hair. He shakes 
my hand, guides me to his vin- 
tage Cadillac, and starts his pat- 
ter . Would I like to see the old 
gold mining town? It would cost 
me NZ$40 (£16; for a tour. Would 
I like to drive down to Dunedin, 
the nearest big town? That 
would be $60. Or perhaps I 
would like to fly over Milford 
Sound; a friend of his bad a 
helicopter. That would be only 
$90. 

What was this? I had under- 
stood that New Zealand did not 
have a tourist industry. Yet here 
1 was being hassled as if I was 
back in Los Angeles. I half 
expected him to ask me if I 
wanted to meet his sister or, 
worse, instruct me to have a 
nice day. 

Once it was only the adventur- 
ous, or those visiting relatives, 
who went to New Zealand for a 
holiday. In the early part of this 
decade there were less than a 
quarter of a million visitors to 
the country. 

Now the government, worried 
about the dwindling markets for 
its traditional agricultural pro- 
ducts, has decided that tourism 
could provide a way for the 
country to make its living in the 
world. 

Queenstown right down the 
south of the South Island is the 
centrepiece of the government's 
plans. The little town with a 
population of just 4,000 is 
spectacularly set on the banks 
of Lake Wakatipu. On one side is 
the ' Remarkables mountain 
range, rising to over 7,000 feet 
Just a glimpse of these peaks is 
enough to lift a depression. 
Across the lake are the Thom- 
son mountains and stretching 
away behind them the Living- 
stone mountains. 

The charm of Queenstown, 
apart from its physical attrac- 
tions, is that it is an all year 
round resort In the New Zea- 
land winter, from the end of May 
to the beginning of September, 
Queenstown is a premier s kiing 
resort There are runs on 
Coronet Peak and, from this 
year, on the Remarkables. 

In the summer there is the 
lake, offering waterskiing, boat 
trips and dry, wet and troll ; 
fishing It is relatively cheap to 
go trolling and great tan. I went 
out for an entire morning, cos- i 
ting S80, and caught three small < 
trout The sale of trout is forbid- 
den in New Zealand so I gave i 
mine to the hotel and ate one I 
myself. For the real aficionados, i 


Kiwis woo 


Stewart Dalby on New Zealand’s 
burgeoning tourist industry. 
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Queenstown, with the Remarkables In the background: 
an all-year resort and focus of new industry. 


there is dry fly fishing up on the 
short unnavigable rivers in the 
mountains. There are also many 
trips to take by helicopter, by 
sea plane, and by ordinary 
small aircraft, costing between 
$80 and $200 depending on your 
destination. Highly recom- 
mended is the trip over Milford 
Sound, a deep fiord on the west 
coast 

Because of its dual identity, 
Queenstown looks like a cross 
between a Swiss alpine village 
and a New England fishing 


town. The boats bob along the 
key outside the Travelodge 
Hotel and the sea planes swoop 
like gannets against the wooded 
foothills at the base of the 
mountains. 

The little town is full of ski 
shops, fishing shops and, so far, 
few hamburger joints. There are 
two good first class restaurants 
and you do not have to have 
lamb. I had oysters which are 
very cheap, by British stan- 
dards, and venison New Zea- 
land imports very little foreign 


wine, but the local varieties, 
particularly the whites are 
good. 

Because the emphasis on 
tourism is so new there have 
been difficulties. There are not 
enough hotels. The 80-room 
Travelodge is full all year 
round, as are the two other first 
class hotels. A new hotel, the 
Terraces, was opened earlier 
this year and three others are 
planned. 

These will be dwarfed, 
however, by the $596m Walter 
Peak resort plan. Mr Mike 
Moore, the Minister for Tour- 
ism, announced this scheme 
earlier this month amidst great 
excitement It is the biggest 
single development proposed 
by the private sector for New 
Zealand and will be completed 
in 10 to 15 years. 

The first stage will comprise 
96 and 140 chalets, followed by a 
300-room hotel. There will also 
be a $7m golf course designed 
by Arnold Palmer’s company. 

The development, aimed at 
the top end of the American 
market will clearly ease the 
hotel bottlenecks as well as 
increase the number of tourists. 
Currently 675,000 tourists visit 
New Zealand annually. The 
figure is expected to rise to 
900,000 by 1990. With Americans 
frightened away from Europe, 
this figure could easily be sur- 
passed. 

But there are other problems. 
New Zealand is a long way from 
anywhere and travel can also be 
arduous when you get there. 
Most flights from the West Coast 
of the US fly into Auckland. It is 
then a hedge-hopping exercise 
down to Wellington and Christ- 
church. Finally you are shuttled 
in a tittle Newmans Airlines or 
Mt Cook airlines turbo-prop 
plane for the last leg to Queens- 
town's tittle airport 

Mr Moore believes that luring 
the big airlines into Christ- 
church is his major problem. 
Qantas offers limited flights, as 
does Continental Airlines of the 
US and, more recently, Cana- 
dian Pacific. But Mr Moore 
admits he wants to get Japan 
Airlines, and possibly some Far 
East airlines like Garuda from 
Indonesia, into Christchurch 
more frequently. 

Apart from access there are 
doubts about what Mr Moore 
rather euphemistically calls, 
the “uneven service'' in New 
Zealand. Because there has 
never been a tourist industry as 
such, there is tittle tradition of 
working in service. 

I was met, however, by 
nothing other than courtesy In 
the hotel and restaurants, 
although shop assistants were a 
little stiff. College crash courses 
in catering and hotel manage- 
ment have been launched to 
cater for the growing need in 
New Zealand's new tourist 
industry. For the moment, 
though, some groups have trou- 
ble getting enough trained staff 


The ring 
of fire 

THE FILM Lost Horizon, in 
which the inhabitants of an idyl- 
lic land of everlasting youth 
dramatically age when they 
cross the city limits, came to 
mind as I walked into a village 
perched on the slopes of Mt 
Bromo in East Java. 

Below was the hot, fetid plain, 
pestilential and polluted. Here 
were apple orchards, red 
cheeked Tibet an- loo king peo- 
ple— and the smell of bad eggs. 
Bromo Is one of Indonesia's 
most famous volcanoes. Stan- 
ding on the rim of one of its 
three craters, looking down into 
the bubbling lava lake into 
which, not so long ago, young 
children were pitched as sacri- 
fices to appease the gods, the 
sulphurous air almost causes 
asphyxiation. 

The view and atmosphere are 
poised between a walk on the 
moon and a trip to Hades. Swirls 
of fine grey volcanic dust whip 
across the landscape, getting in 
your eyes and every other ori- 
fice: before the sun comes up, 
the stars seems very close. At 
more than 2JS00 metres above 
sea level it is bitterly cold, even 
here on the equator. Through- 
out the Indonesian archipelago, 
which early explorers aptly 
named “ the ring of fire," there 
are more than 400 volcanoes. On 
Java, an island not much bigger 
than England, there are 121 vol- 
canoes, some of them still very 
active. There are about 10 major 
eruptions each year in Indone- 
sia and three minor earth- 
quakes each day. 

Bromo is in fact three volca- 
noes set inside each other, with 
a main “ mother " crater more 
than five miles across. I stood on 
the rim to watch the blood red 
sun come up over the strange 
grey desert below. In the dist- 
ance another volcano suddenly 
belched up flaming red mounds 
of rock as if the earth was pok- 1 
ing its tongue at the sky. 

According to Indonesian 
animistic belief, volcanoes are 
the home of the spirits and gods, 
areas flu LI of mystery, a sacred 
kingdom half way between the 
human world and the world of 
the dead. The country’s presi- 
dent, Mr Suharto, has built him- 
self a lavish mausoleum on the 
slopes of one of Java's most 
sacred volcanoes. Each year the 
people who live around Bromo. 
sharing a mixture of Hindu, 
Buddhist and animistic faiths, 
gather on the rim of one of its 
craters and stand swaying 
together through the night, 
chanting and occasionally tos- 
sing buffalo and live chickens 
into the lava. 

Kieran Cooke 
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Malacanang Palace: once the Marcos riverside home, now a tourist attraction. 


Manila’s m 


LIKE IT or not, the Marcos phe- 
nomenon is today the Philip- 
pines' biggest tourist attraction. 
As the country's new govern- 
ment is just beginning to real- 
ise, 20 years of misrule is diffi- 
cult to throw off. Even the mon- 
soon rains failed to wash away 
the Marcos campaign posters, a 
reminder to everyone of last 
February's so-called “snap 1 ' 
election. 

With characteristic good 
humour, the locals of one street 
in the capital, Manila, have 
covered up these posters with 
a large advertisement for “an 
accounting refresher course.” 
But the new authorities are 
moving fast, refurbishing the 
former president's 30-odd 
homes divided, as one official 
put it, into “bis” and “hers'', 
Ferdinand's and Imelda’s. 
Malacanang is the biggest 
attraction, a monster of a buil- 
ding, all done out in coconut 
and mahogony. It remains 
heavily guarded and is tempor- 
arily closed to the public, while 
inside teams of shoe-shines pre- 
pare Imelda’s 3,000 Gucci shoes, 
and the rest of her armoury is 
laid out for display. 

Entering this windowless 
palace you half expect to hear 
the voice of Miss Havisham, 
Dickens' shadowy creation in 
Great Expectations. Inside, 
everything is as the Marcos 
family left it Even a note of the 
Mayor of Los Angeles' tele- 
phone number still sits on the 
glass desk of the former presi- 
dent Whether out of genuine 
curiosity, or for the purpose of 
moral instruction, the Marcos 
story looks set to run and run. 

But there is more to these 
tropical islands than the 
diamond rosaries of Mrs Imelda 
Marcos and her husband's col- 
lection of after-shave. From a 
room in Makati, the business 
centre where the city’s best 


hotels are located, the view- 
must look little different to 
Tokyo, Singapore or Hong Kong. 
From here, who would believe 
the Philippines is the Latin 
heart of Asia? 

Shaking off more than 300 
years of Spanish rule has been 
no easy task. Spanish Catholic 
rule dominates this island state. 
Churches dot the landscape 
from the modern concrete, look- 
ing much tike an exotic fruit, to 
the so-called “earthquake Baro- 
que," a style the Spanish 
brought with them from Mexico. 
One note of warning, earth- 
quake rumblings are not totally 
unknown today. 

In the more recent past the 
Americans have added to the 
country's already hybrid cul- 
ture. In the bars of Manila and 
as far afield as the old pirate 
port of Zamboanga, you can 
hear 1930s bebop or the gentle 
sound of counLry-and-western. 
It’s a colourful US legacy of 
jeans and T-shirts. At first sight 
the whole nation appears en 
route for the beach, in the Jeep- 
ney, a converted Willy's Jeep, 
today the island's most popular 
form of transport. 

By the businessman's usual 
criteria, the Philippines is 
nothing more than a weekend 
stopover, perhaps a day away 
from engagements in the 
region's other commercial cen- 
tres. For him it is enough that 
the “Royal," the local tonic 
water, stays fizzy for a second 
gin and the local matches strike 
without breaking. Perhaps also 
the legendary beauty of the 
Filippino women is some 
enticement 

But a trip beyond the bar of 
his hotel might change that 
view. Still in Manila, there is the 
enchanting "strip" running 
along the port side. Here you 
look out on the ocean, towards 
the islands where huge ships 


pass like a child's cut-out 
figures. 

For the real adventurer, low- 
life Manila offers ev?a more. 
Have a shirt made “while you 
wait” or gamble and lose a for- 
tune playing Mah Jong. 

Gambling, a taste introduced 
by the Chinese, is an important 
part of daily Filippino life. Cock 
fighting is one of the most popu- 
lar forms. Up country, the Min- 
daue Royai has the same appeal 
as the Eve non -Liverpool derby. 
Here in a corrugated iron col- 
iseum, in a torrid smoke-filled 
atmosphere, thousands of 
pounds change hands. “The 
referee’s decision is final.” it 
reads high above the sand- 
strewn pit where the two cocks 
fight to the death. 

But before that, the runners 
must be seen in the paddock; 
here the owuers are allowed to 
preen and cajole their fighters. 
With a sigual from the referee, 
betting begins. Hands wave 
furiously, everyone acting as his 
own bookie. Surprisingly, this 
chaos passes without dispute. 
“ It is the Filippino natural 
head for figures," explained one 
fight-hand. With the betting 
over the contest begins. It's a 
short-lived affair. One fight can 
last up to three minutes. More 
often it is over in a few swift, 
violent seconds. The whole 
event can go on for 14 hours with 
no interval. At the end of it a 
successful winner is said to 
come away with a Mercedes 
Benz. 

But outside Mindaue, you'll 
see no Mercedes. Successful 
punters in the Philippines take 
a leaf out of their politicians’ 
book and take their fortunes 
offshore. Meanwhile the less 
fortunate, trainers, referee and 
the tourists, retire to Modesta's, 
a bar which entreats all its 
cu stom ers to " unwind.” 

John Murray Brown 
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Superb flats in the Barbican to 
rent and buy, with leisure and 
arts facilities near at hand. 
There are often one or two flats 
available so its always worth 
enquiring. 

Tel:01o8S 8110 or 01-e» 28 4372 
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OBSERVATORY HOUSE, 
HORNTON ST. KENSINGTON, LONDON W8 
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FRK.KI i< >1.0 FOR SALE WiTH VACANT POSSESSION. 

\ siijicrh n a ;in»i<>r> hwuscammsjtfd on ofluurs covering 7070 sq. If. ^mss. 
c^.Riprijini;.*! r-Kjnij. Currently used as an hotel though suitable fora 
variety , ii u? c # 1 1 uhiVct f«> con -onl > - hotel ' resident ini. cm bassv / staff 
accommodation. 

0I'! : ::R.S JNVITEt' FOR THE FREEHOLD INTEREST. 

Sole AgcnL*: Chestcrtons Residential, 

In\ esiraenl Department, 40 Connaught Street, 
London W2 2AB. 

Tel: 01-202 5080. Telex: CHESTG S955820. 
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Block of 13 self-contained flats 
(10 vacant) 

FOR SALE 

LEASE: 13 years approx. 

Offers invited. Subject to Contract 

Fuh detail $ from Sole Agents 


' I .I.TREVOR&SQNS l : 


25. ThurSoe Street, LONDON, SW7 2LQ 
731: 01-584 6162 

DJU 


H3LLAWD PARK 
LONDON Wll 

Sn tKt.inti.il. aiinioderni»cJ •p-.-riud double fronted i freehold house 
until ndjioninc nk-u, oflcrcd with full vacant possession in one of 
Liindun^ most prestigious roads. 


OFFERS IN THE REGION OF £1.7m. 


FA3RAR STEAD & GLYN 
231 KENSINGTON HIGH STREET 
LONDON WB 6NA 
7(i 295815 FSAND 6 
Tel. 01-603 1221 


C0VEN7 SDN. WC2 


- .u:». - rtlly ro lvrtu G-fOeu’.ii Ty.-.i - 
He a;** ■lTSO 1 .' -r. quiet Dicvjr*;qu-. 
a a li- way, situated m the heart oi 
Thsr.reiand it ideal lor opera & tahe: 
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n, -Ji. :-.i s «n Or-nnil e -.■ 

FRcSne^e 

Offers in excess oi £200,0( 
Hobart Slater Partnership 
Place, i-ri.tr i *v ‘ 
01-5S1 9-” 


FACING SGUT 

l>**<r i •••'id !'.■■■■ "vi: 

i.ion, .tr.iv; :a i*nw -»i 

Ccrtrjl c.- South tv l.-H 

FACING SOUTH 

i Fi-ii. £.i|,.>>. N*--' 

.’hr OkCu*’. Lfn-O-'i 1- : J 
T-lsrhoe? 01 -TB-V r v V- 
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RIVER COURT 
BLACKFR1ARS. SE1 

.'•ii ideal Company Flat, within 
niumvitls nfThe City in prestigious 
Modern bluek together with large 
Hum Terrace with views of St. 
Pauls 

3 Bedrooms. 2 Bathrooms, double 
iiwi|iiion R«r»m. larso Kitchen, 
rtililv Ruom. Cloakroom. 

LEASE 88 YEARS 
OFFERS IN REGION OF 
£300.000 
Mayfair Office 

Tel: 01-499 4 1 55 



SOUTH 

KEWS3NGTON 

n-.’ur underground and French Lycee. 
s- :e'icn: Freehold house containing 
two elegant t room apartments. 
Ideal family ai.d entertaining. Fully 
carpeicti aiii equipped and ready to 
occupy. 

£750,000 00 Freehold. 
01-584 8379 


LIMITED 


INCORPORATING 


RENTALS 


f-or < (jDuVS ‘n - ■ i;. 1 . ■/ ■ . >.i: •V.’'. Btfl* ihnv vind !>.'/* London. 
H- 7:tv»; Hi” Li'.i. in*M 'f oi _t i >ri M .‘i *s Rcrii.iit '."'i r?r t)w '.vnjr-si 
> Sfl'C ;M j^il! • r:^:.ii.--.'- JM'.I lhl7 

Telephone: G 37284 381 1. Telex: 89551 12 
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Trendy bargains are still available 


John Brennan looks at 
the fashionable 
attractions of Covent 
Garden for today's 
Eliza Doolittles 

IT WAS London's first, and for 
long its most fashionable, 
residential square. Then, the 
commercial developers moved 
in. The Duke of Bedford took 
over Inigo Jones' arcaded open 
space in front of St Paul's 
Church and built a fruit and 
vegetable market. 

In a matter of months, the 
area’s elegant town houses were 
abandoned to become subdi- 
vided tenements, or used as 
offices and stores for the market 
traders. That was back in 1828. 
Now, with Bedford's market in 
exile and only reruns of My Fair 
Lady to remind us of the past 
mix of silk-hatted opera-goers 
and voluble cockney flower 
girls. Covent Garden is recover- 
ing its appeal as a fashionable 
place to live. __ 

It would be hard to find a 
more central area if you want to 
live in London. Calculations of 
mileage to the capital are all 
worked out from just across the 
Strand at Charing Cross. There 
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Northern 


from which to choose if the Covent Garden is by no means a 
weave or bus routes and the cheap area in which to buy- 
usual traCTic jams do not appeal. According to Deeble-Rogers, 
And, since the piazza’s trans- pr>ces are such that it is now 
formation into a speciality shop- commercially viable to build 
ping centre, and the invasion of residential space as part of a 
fashion shops and restaurants. rat * ier ttia ” f . h ^YL ng 9 aU 

dance studios and designer in the design as part of the plan- 
goods shops of every kind, the nin S requirement alone, 
area positively hums with shaw has a 450 sq n . one . 
activity. bedroom flat in Monmouth 

Yet, flats here are cheaper Street on its books for £92.500, 
than in the West End of London, and an equivalent flat sold two 
and significantly cheaper than years back for £60.000. Over a 
in most of the new develop- similar period the asking price 
ments of docklands in the East for a two-bedroora flat in Seven 
End. Could it be so obvious a Dials has risen by some 35 per 
location that buyers have sim- cent That flat was first mar- 


ply overlooked it? 


keted at £110,000 and is for sale 


As you might expect the local aeain for £150 - 000 - 
agents think it is an area for The size of buildings certainly 

bargains. E. A. Shaw & Partners a ffects prices in comparison 
signs appear on buildings W jth other central areas. Covent 
throughout the area. But as Garden properties tend to be far 
Shaw s Richard Deeble-Rogers less spac io U s than those in the 
says: “ When you go shopping, docks or to the wesL 0n the rare 
you don t look out for agents occasion that a house rather 
boards. People rely more on tha|| a nat comes on t0 the mar- 
adverts. and if you pick up the ^ the - sold - boards go up 
papers there are page upon sw ]ftiy. Three town house shells 
page of docklands properties. in Mercer street sold for 

“ One of the main reasons why £200,000 apiece a couple of 
there hasn't been a similar years ago and an adjoining 


amount of interest in Covent 
Garden is that every develop- 
ment that has come onto the 
market has been small— six to 
eight flats, or a small commer- 
cial development with a couple 
of flats alongside— and you 
wouldn't go and take great 
advertising space for that." 


warehouse— also in shell condi- 
tion— went for £250,000 for con- 
version into a larger-than-aver- 
age house. 

Mark Belshan at Donaldson’s 
says: "Covent Garden hasn’t 


moment You can still buy a two- 
bedroom flat for the price of a 
small studio flat in Mayfair or 
Kensington." 

A number of residential 
developments are planned over 
the next 12 months that should 
add significantly to the area's 
housing. They include the rede- 
velopment in Bow Street to 
replace a homeless men’s hostel 
and add additional shops, 
offices and flats, which is 
unlikely to be long delayed; and 
reconstruction of the Peabody 
Estate ofTChandos Place which 
should add to the quality, if not 
the number, of rented flats. 

Bloomsbury is the usual 
alternative for Covenl Garden 
enthusiasts who cannot find a 
suitable property in the market 
area. The other main overspill 
is north of Oxford Street into the 
rapidly improving stock of Geor- 
gian houses deep in advertising 
agency and media country 
around Charlotte and Warren 
streets. 

Speculative developers who 
have been impatiently awaiting 
the departure of the meat lor- 
ries of Smithfield market in the 
hope of a conversion similar to 
Covent Garden have City of Lon- 
don site costs to contend with. 
So. there are a few housing bar- 
gains immediately around those 
market buildings:, however, 
today’s equivalent to the 
pioneer settlers who started to 
move back into Covent Garden 
10 or 12 years ago are keeping 


Let a thousand properties 
bloom: flats and shops 
around Mercer St (above); 
stalls and bustle in Covent 
Garden's Piazza 
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Logic meets its Waterloo 


says: "Covent Garden hasn't 10 or 12 years ago are keepin* 
caught up with prices in other the skip renters busy north o 
areas. It’s good value for the the market, into Clerkenwell. 


ONE would-be Covent Garden 
buyer found that logic has pre- 
cions little to do with fashions 
in home-buying, even in cen- 
tral London. Peter Rees, con- 
troller of planning at the City 
Corporation, decided the mar- 
ket area offered better value 
than dockland flats; and as he 
says: “ It Is the most accessible 
part of London.” Finding that 
prices were pretty stable, with 
one or two flats appearing on 
the agents' lists over a period 
of months, Rees made a bid for 
a two-bedroom penthouse flat, 
successfully trimming £15,060 
from a £175,000 asking price. 

Then logic came unstuck. No 
one appeared interested in 
buying his existing home. On 
paper, there ought to have been 
a queue: it is a one-bedroom 
flat in a modern four-flat 
scheme and it is in the division 
bell area “ within 500 metres of 
Big Ben." All for £60,000. The 
snag is that the flat is in Lower 
Marsh, Waterloo, and Waterloo 


Overseas Property 
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Sixty-three acres of woodland and 
gardens -and only seven acres for 
development... that’s the Marina del 
Este. 

A little over an hour's drive east of 
Malaga, the Marina, with 326 berths, is 
positioned with exquisite care around a 
sheltered bay -with enticingly luxurious 
apartments in a garden setting. 

For more information telephone 
Aranco-01499 6187 or Marina del 
Este -010 34 5S 640 400(7 days a week). 
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A FINE LISTED COUNTRY ESTATE IN EXCELLENT 
STRATEGIC EUROPEAN LOCATION 

Paris 2'/: hours. London 5 hours. Brussels 30 minutes. 

Impressive Louis XVI neo-dassk hunting lodge In stunning park and 
lakeside setting. Originally the site of former 12th Century Cistercian 
Abbey, in grounds of appronnuLtdy 146 acres. 

Extensive secondary accommodation and outbuildings including a 49 
apartment convened stable complex at present let on profitable commercial 
basis: gatehouse: coach-house, dovecot, stabling, former tannery, watermill 

etc. 

Considerable commercial potential. 

Substantial Offers Invited for the Freehold. 
Overseas Department, London. Tel: 01-493 8222 or 
Chateaux Department, Paris. Tel: (010 331) 4225 5035. 


PORTUGAL 

PEN1NA 

Bordering the renowned Henry 
CoUon Golf Course is this truly 
luxurious villa of three double 
bedrooms, two luxurious 
bathrooms, extra-large living room 
and dining room. Fully-fitted 
kitchen, garage, pool complex 
surrounded by mature gardens. 

Impeccably maintained. 

£215,000 



6 Arlington Street London SW1A iRB 

01-4938222 


Investment Property 

A rare opportunity Id buy a most aUraclIW 

large larmheuse *Wi nvmeteus outliuila- 
intft. Sft in 8Q glut aem ol eery beautiful 
ground!, onl* a lew miUn inland between 
Moloo and Nerja. Ctnu M Sol. Owners mint 
veil quirj.1) £85,000 only. 

Rockwell Property 

International 


DORDOGNE RETREAT 

IDYLLIC SETTING WITH 
2 Va HECTARES Of LAND 
Dining room/hall, modem kitchen and 
bathroom ami potentially 4-5 bedrooms. 
Although beautifully secluded, is l 1 ? 
miles from Moniignac, a lovely market 
town on the River Vezere 


- 1 


8 Heath Street, London, NW3, 
Telephone: 01-435 2299 
Telex No: 25480 EQUES G 


SPAIN, CANARY ISLANDS 
PORTUGAL MADEIRA, 
CYPRUS, ITALY, GIBRALTAR 
& FLORIDA 


SPAIN— new/resale in LanzarOUe, 
Tenerife, Costa Blanta, Costa del Sol, 
Malaga— Martella or sep- 1*1 «« l « 
Marbella, Costa de la Lua (Algedras- 
Cadlz), Costa Brava, Mallorca, Mojacar. 
Houses la renovate at Compete nr. Malaga. 
GIBRALTAR— new/resale. 

PORTUGAL— choice new 4 old In 
the Algarve, new/resale Estoril, Casals, 
Sintra & sep. list for Foa do ArHlio lOOkms 
north of Lisbon. 

MADEIRA— rillBs/otots/aoartmems. 
CYPRUS— wide choice. 

ITALY— Tuscany rural & town properties. 
FLORIDA — twme/tHislnesses, visa advice. 
State jpec/fw awa required. 
BABET SALES 

14 High St, Godaiming, GU7 1ED 
, , rruraqi ?w?R. 


SOUTH FROM GRANADA 

5paclous elegant mountain home. 
Unsurpassed views. Drawing room, fiOrary, 
IktngMniiig, 3BR, 2 Bath, CM -heat pump, 
telephone, garage, outbuildings. Beautiful 
gardens, pools, specimen trees, terraced 
orchards, ample water, ideal private and 
secluded retreat. Approx 1.4 hectares. Must 
be seen. 35 mlfllon pesetas far lOltr registered 
Utle direct (ram British owners. 

Fmra de la Suerte 

18413 CAPILEIRA (GRANADA) 

Spain 

lei. 34-5B-7b3069 

Agent enquiries welcome 


SOUTH TENERIFE— Amarine BoH & Country 
Chib. Apartments and Milas from £15,950. Ten 
idmtn hum the airport, cvceUem faculties, le. 
Beach; Tennis; Bovrts; Rklhig; two Golt 
Corses and much more. Te l e p l ume <24 hours); 
01-938 251b or 021-64 3 7025 


Rentals 


lYLEIFOM) 


ONSLOW SQUARE 
SOUTH KENSINGTON SW7 

Ertremely elegant and spacious 2 nd floor flat 
overlooking this beautitul garden square. 
Superbly Interior designed cnmbmaxlon of 
eememporaiy and good expensive antique. 2 dW. 
beds, drawing room, dining room, 2 baths, kit, 
all madhs. Available 4th August C600 pw. 

LAM0NT ROAD, CHELSEA 

Unfurnished family house. Completely new 
throughout Highly recommended. 4 bees, Z 
IT«, J baths, 5 elks, utility room. Carden. £700 
pw inc*. new carpels & curtains. 

440 KINGS ROAD, LONDON SW10 
Tel: tn-351 2383 


flats are simply not in vogue. 
“ Bouses are going everywhere 
in London. 1 ' says Rees. "The 
difficulties seem to be in the 
flat market:'’ 

Support for the Rees theory 
lies just around the corner in 
the few rows of workers’ cot- 
tages that survived the bombs 
and the development plans by 
Waterloo station. 

From the outside. Roupeli 
Street Theed Street and Whit- 
tlesay Street a Tew paces to the 
north, could be escapees from 
the set of Coronation Street. 
Inside, a good half of the 
houses look as though they 
have been hit by successive 
generations of colour supple- 
ments. Brian Blowers of 
Broa nth alls, the agent which 
has had a near-monopoly on 
RonpeU and Theed Street sales 
for the past decade, reports 
that there are still quite a num- 
ber of unmodernised houses in 


the streets hut that when these 
do become vacant, they are 
snapped up aL around £80,000— 
outside toilets, structural 
faults and all. 

The streets were " disco- 
vered ” by City workers all of 
10 years ago but the shortage of 
properties prevented the kind 
of buying rush that sent the 
skips into nearby Kennington. 
Southwark. Clapham and 
Vauxhall. 

There might be surprisingly 
little interest in Waterloo flats, 
as Rees found, but Waterloo 
houses — the converted ver- 
sions of those RonpeU ter- 
races — have risen in price 
from around £40.000 in 1981 to 
just under £100,000 now. The 
first six-figure house in the 
area sold for £117,000 in Whit- 
tlesay Street recently— but that 
did have a big extension giving 
it three, rather than the normal 
two, bedrooms. 


ADDAYA, MENORCA 

Excellent development opportunity 

FREEHOLD FOR SALE 

Approximately 3.1 hectare site overlooking and adjacent 
to the sea and newly completed manna 

Planning lor 84 houses and apartments, a commercial 
zone to include restaurant, and sports centre. 

Otters are invited for the Spanish groupof companies 
in British ownership with full repatriation facilities of 
dividend income. 


CHESTERTON 


LAEONOE ® 


Ol -499 0404 


YOU WOULD BE WELL ADVISED TO VISIT OUR 
DEVELOPMENT BEFORE BUYING ELSEWHERE 

A unique site with unbeatable views over the Bay of 

St. TR0PEZ 

1 and 2 Bedroom Apts. Prices from about £37,000 - £73,000 

Swimming pools, tennis courts and hotel. Golf course nearby. 50^o 
Swiss mortgages 7.5% interest. Guaranteed rental income. 

a Brochures direct from the developers: 

S0FIM, 

La Fans Couverte, 83360 GRIMAUD, FRANCE 
Tel: (94) 433306/07 or 
Zurich office: (411) 3638342 

in *11 V wv 


Country Property 



Berkshire - Near Newbury 

A LUXURIOUS SINGLE STOREY APARTMENT- 
STYLE PROPERTY WHICH HAS BEEN CREATED AT 
CONSIDERABLE COST. 

Hall, drawing room, dining room, study, superb kitchen 
utility. 4 bedrooms. 3 bathrooms (2 en suite), 
double glazing and oil CH, garage. 

Gardens of about Vz acre. 

Price guide: in excess of £155,000 

9 Oxford Street, Newbury, Berks. 

Tel: (0635) 48649 
(Ref: DCDR) 



CHARTERED SURVEYORS 


Norwich ? miles -London (Liverpool Si.) 1 hr. SB min. 
Architecturally outstanding Award Winning Country House (Listed 
Grade IP), 

Designed by Sir John Soane and skilfully extended to provide 
_ magnificent family accommodation. 

3 Reception, 7 Bedrooms, 3 Bathrooms, Guest Pavilion Garaoinc 
Swimming pool, 9 acres of grounds including Lake and Ponds ■ Staff 
Cottage. 

Particulars: 48 Prince of Wales Rd., Norwich, NRl ILL 
Telephone (0603) 612626 

London, Cambridge. Bath. Coiiingham (Notts.), Norwich. Woodstock. 
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PROPERTY 


The Garden bears fruit 


John Brennan looks at 
the growth of centres 
that combine 
shopping, eating and 
entertainment 

ANDREW CARNEGIE, the 
canny Scotsman who built a for- 
tune in the US last century, once 
observed that “ pioneering 
don’t pay.” "That snap judgment 
could have encapsulated reac- 
tions five years ago to the idea 
of a mixture of “ fun n shopping, 
restaurants and stalls in the 
Greater London Council's fruit 
market building at Covent Gar- 
den. refurbished after being left 
vacant when the market moved 
south of the river Thames. 

However, even Carnegie — 
who knew a good thing when he 
saw it — would have jumped on 
the bandwagon when the rede- 
velopment started to draw the 
paying customers. In the abs- 
ence of Carnegie, property 
developers did just that. Now, 
Covent Garden clones are 
appearing in new schemes and 
old across Britain. These are 
the new generation of Specialty 
Shopping Centres (SSCs), the 
Yuppie equivalent to the outof- 
town superstores being built to 
serve car-borne family shop- 
pers. 

Covent Garden gets the credit 
for setting the pace for similar 
shopping-eating-entertainment- 
and - generally - strolling - about 
developments in the Albert 
Dock Village, Liverpool; 
Exchange Arcade, Nottingham; 
the Berekely Centre in Bristol; 
Waverley Markets, Edinburgh; 
and Cavern Walks, Liverpool. 
The Garden is also used as a 
shorthand way to explain the 
projects transforming the old 
Whiteley’s building in London 
Queensway; the Quardrant Cen- 
tre in Bournemouth; Butler’s 
Wharf in London's dockland; 
Quakers Friars, Bristol; and a 
dozen others. 

Sharing the honours for this 
boost to the careers of those 
purveying tastefully-expensive 
inessentials, sign painters and 
street entertainers— all every- 
day parts of the Garden scene- 
are three factors: the inescap- 
able logic of changing demogra- 
phy. one charitable American, 
and a far-sighted British prop- 
erty developer. 

The demographic changes are 
simple enough. As the post-war 
baby booms of the 1950s and 
1960s move up the population 
pyramid, Britain, in common 
with much of Europe, is acquir- 
ing a middle-aged spread. More 
people at working age, more 
economically active parents 
with grown-up children, and a 
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'Transformation — the Butler's Wharf development In London’s dockland 


continuing growth in the num- 
ber of independent households, 
add up to a marked change in 
shopping patterns. 

As Jones Lang Wootton com- 
ments m its recent study of 
SSCs: “ The idea of a 
homogeneous mass market pre- 
dominantly composed of fami- 
lies is now obsolete. The classic 
nuclear family (husband work- 
ing and wife at home with two 
children) now reflects the lifes- 
tyle of only one in 20 households 
in Britain.” 

At the till, that means a sharp 
divide between “task" shop- 
ping for essentials, and “ fan " 
shopping for the rest The 
“ task " side of the retail busi- 
ness has not got the growth to 
appeal to competitive retailers 
because relatively less of rising 
incomes is spent on essentials. 
That is why, in a period of 
record retail sales, shops now 
take only 40 per cent of personal 
disposable incomes against 48 
per cent in 1870. 

The growth market is in sup- 
ply higher margin inessentials 
SSCs— with entertainments, 
places to meet and eat, and 
plenty of interesting shops to 
browse around— are one way of 
drawing together enough casual 
spenders to make commercial 
sense of a retail development 

The charitable American who 
proved the point is James 
Rouse, the pioneer of u festival 
centres ” in the United States. 
As the agent St QuinUn notes in 
its review schemes, they 
evolved out of standard shop- 
ping malls. The first true SSC 


was probably the Old Chocolate 
Factory at Ghirardelli Square 
in San Francisco, which opened 
its doors in 1964. 

It was Rouse’s classic rede- 
velopment of Faneuii Hall in 
Boston, however, that estab- 
lished the principles of pre- 
planning retail redevelopments 
of run-down buildings and, as 
Rouse says, “ creating the kind 
of centre that is energising the 
heart of many cities.” 

Rouse goes to exhaustive 
lengths with his schemes to 
select a lively tenant mix. He 
even goes out to create new mar- 
ket traders by providing train- 
ing for inexperienced local peo- 
ple, “The payoff of educating 
tenants is higher sales. Even 
tenant changeover is healthy 
because it adds new life to the 
centre,” he insists. 

Profits from Rouse's Enter- 
prise Development Company, 
which runs hugely successful 
market developments in Balti- 
more, Norfolk and Richmond in 
Virginia, and in Michigan, go to 
a charity to improve the housing 
of the poor in US cities. But it 
was the evident success of the 
schemes that persuaded Julian 
Markham, chairman of Glengate 
Holdings, to bring the idea 
across the Atlantic. 

Markham applied the formula 
he bad seen in the US to the 
redevelopment of the Royal 
Exchange. Manchester. Instead 
of yet another department store, 
Glengate produced a lively 
mixed market that opened a few 
months ahead of the same-sized 
(52,000 sq ft) Covent Garden. 



NEW PRIVATE HOSPITALITY SUITES 

New Rowley Mile Members * Stand 

Newmarket 


J 

* ' ? J 


TO LET ON THREE YEAR LICENCES 

Nine Private boxes and Fifteen luncheon rooms 
To include Annual Members’ Badges, 

Free Day Members’ Badges, car park passes and race cards 
Available for the 1987 season 


Brochure and tender forms now available 


Reference: FT 


MJ ! 
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BIDWELLS 


Country Property 


Tourist attractions though 
these speciality centres cer- 
tainly are, they would be com- 
mercial disasters if they did not 
appeal time and again to locals. 
The GLC’s survey of Covent Gar- 
den visitors in 1982 showed that 
six in 10 were Londoners. If Lhe 
shops, stalls and restaurants 
relied on foreign tourists, they 
would have a tenth of their 
custom. 

Keeping centres interesting 
enough to attract regular repeat 
visitors is, therefore, a critical 
part of their management So, 
too, are restaurants, which 
account for a third of the space 
in the Covent Garden market 
and which draw visitors in their 
own right as well as helping to 
persuade 43 per cent of them to 
stop and buy or eat 

Maintaining the kind of 
orderly chaos that gives SSC 
their appeal takes a different 
kind of property management 
skill to the traditional free mar- 
ket approach of renting space to 
the highest bidder. Covent Gar- 
den might not have been the 
first its planning might have 
been sketchy in comparison 
with today’s carefully resear- 
ched SSC schemes, and it is cer- 
tainly not the most commer- 
cially successful— but at least it 
can claim to have been a signifi- 
cant step In the Ironic progress 
of property development com- 
panies from being bulldozer- 
happy to becoming enthusiastic 
guardians of old buildings of 
character. 



Northamptonshire 


nui iiMiuutuu 1 1 uum. 

Keynes. 1 s miles (Eimon 45 mins). 

A superb 1930a country house 
in an exceptional position, 
formerly me site of a water- 
mill, in 20 acres of pounds. 

3 reception rooms, billiards/ 
games room, kitchen/breakfasT 
room, 7 bedrooms, 4 bathrooms. 
.Self-contained ftat 8 loose boxes. 

4 garages. Hard tennis court. ■- 
Swimming pool. Dressage arena. 
Garden with stream. Woodland 
and pasture. 

Apply: 20 Bridge Stmt, 
Northampton. T<d: (0604) 32991. 

Suffolk/Essex Border 

Tastefully restored secluded 
Period Mill House, with 
long frontage and fishing to 
the Stour. Considerable 
recrea tin nnl/ eommerci al 
potential. 

4 reception rooms. 5 bedrooms, 

2 bathrooms Staff cottage, 
separate gardener's house and 
barn with furrher development 
potential Outbuildings and 
stables. Landscaped gardens and 
meadows. About 124 acres. 

Kir sale as a whole 
or in four lota. 

Apply! 168 High Street, 
Newmarket. Tel: (0638)662231. 


REDCLIFFE 

COURT 

A unique and exclusive 
development of 21 
luxury flats on the 
wafers edge in Torbay. 
All flats have superb 
sea and coastal views. 
Price from £66.000 to 
£1 1 0000. 

ONLY 6. 
REMAINING 
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INVERNESS-SHIRE 

Ntihy Bridge Aiicinure H miles. Jnivmasi Airfsotl 38 miles 

Magnificent grade A listed 

mansion house in immaculate 

condition with superb views '• . 

towards the Cairngorms 

and over Strathspey. . , .• : .. 

<? Reception rooms. office, P - : ? 

7 principal bedrooms. ? 

d resting room. 6 main bathrooms. 

1 4 secondary bedrooms and " M- 5 J 

4 secondary bathreoms. P§l^ g * 

Kitchen quarters. ... , T-T 

Oil centra] heating. 

Bcaucful walled garden and •> -> r . ■ 

woodland grounds V:-V - .• . , ■ ... -- M./'- 

Lodge. 3 Con ages. Garaging for S can. jn 1 .-lr\ . ; * ! 

FOR SALE AS A WHOLE OR IN SLOTS 

SAV1LLS, 46 Chark'tte Square, Edinburgh EH2 4HQ. Tel: 031-226 


NORTH WALES - Llandegla 

Slneusbury-fOTniles. Clu3i».T2Pnules, Urcx/um JOmifes. 
Exceptional sporting, amenity and agricultural 
estate set in an area of outstanding natural 
beauty. 

Good farmhouse, delightful modernised cottage. 

2 further cottages and 1 small let farm stead, in good 
order. 

Productive commercial stock larm with an excellent 
range of modem and traditional buildings. 
Considerable potential forfottsov. 


About 25 ACRES 


a s j 


2,523 ACRES 


Excellent driven pheasant shoot. grouse moor, 
trout fishing and (light p> <nd> 

Shooting rights on ,i funher 3,000 acres. 

FOR SALE W ITH VACANT POSSESSION 
AS A WHOLE OR IN 1 1 LOTS 
SAMLLS, 10 Broad Street. Hereford HR4 *>AG. 
Tel: 10432 1 54343. 

SAV1LLS. 20Gr«>!Vtfnor Hill. London W'lX OHQ. 
Tel.0M9*>srvH. 


INVERNESS-SHIRE - Stocked Woodland 


593 ACRES 


Why buy planting land at £300 per acre 
when we offer partially stocked woodland 
at £340 per acre? 

20-25 yearold crop of 
Sitka Spruce. Larch and Pine 


Tax efficient expenditure remaining. 
Adjacent to public road . 

OFFERS OVER C340 PER ACRE 
SAVILLS. 46 Charlotte Square. 
Edinburgh EH24HQ. Tel. 051-226 ttfe I 


20 Grosvenor Hill . Berkeles' Square. London W 1 X OHQ. 

01-4998644 


COLSHAW HALL, CHESHIRE 


UPWALTHAM WEST SUSSEX 

spadous fltaitstone tannhaaM with potential 
lor hnpitMTornt andtor dnriwjn la mu Hi pic use 
ISUbJtCt lo p.p.1 In wpwt) location on Soulh 
Downs bnwm Prtworiti and Chichester. 
Welled garden, garaging, extensive range at 
traditional bulUIngs suitable tor conversion lo 
eouestrien or crah Industrial use and 1.94 
acres. Up to a further 39 acres available. 
OFFERS IN REGION OF 
OMjOOO 

92 High Street, East Griastead. 
Sussex. Yet: (0342> 2S444 


A unaue country residence luring been extensively 
refurbished and upgraded In recent yean and set hi 
grounds at approximately 39 acres indukng an 
ingeniously designed 18 hole private goil course with a 
Par 71. Set in the heart of rural Mid Cheshire hut 
convenient to the motorway network and Manchester 
Airport, the property rs supremely spacious and often 
a luxurious style of living with extensive 
accommodation including 5 reception rooms, 
delightful conservatory. 8 bedrooms, 6 bathrooms, 
library, additional seif contained thing quarters and 
granny voile. In addition there is a detached lodge 
whkh again has been fully refurbished and 
modernised. 

A leisure complex Is one at the many Fine features and incorporates a superb swimming pool and ad]olnlnq recreation area including tennis courts etc. 
An extensive range of stabling and estate boil dings Is also provided! A magnificent rose garden and Japanese water garden cmigiiete the setting. 


10 The Bull Ring, Northwlch, Cheshire 
0606 49133 



O SMITHS GORE 

▼ < I'.MsMiKia'iM ini'IOKS 


Beaulieu 3 miles Motorway 10 miles 

HAMPSHIRE COAST 
NEW FOREST 

Weil appointed large country house in magnificent secluded setting at the mouth of 
Die Beaulieu River with views over the Solent to the Isle of Wight 
Five receptions rooms, study, 12 bedrooms, 6 bathrooms, 3 dressing rooms, sauna, 
libraries, garages and stables wfth 2 bedroom staff flat Lodge cottage with 2 
bedrooms. Detached cottage with 3 bedrooms. Heated swimming-pool. Hard 
tends court 

ABOUT 62 ACRES WITH FORESHORE 

Particulars from: 

Eastgate House, Eastgate Street, Winchester, Hants 
S023 8DZ. 

Telephone (0962) 51203 
Also from: 

Jackson & Jackson, 

The House on the Quay, 

Lymington, Hampshire S04 9AY. 
Telephone (0590) 75025 


■.css--. r -c.sc ■: . — .5 ss-j-ase- s-v ' j 


On instructions from British Coal 


Marshall &o 


ASTLEY MOSS ESTATE 
GREATER MANCHESTER 

619 ACRES 

For sale as a Whole by Private Treaty 
Predominantly Grades 1 and 2; part let; part with vacant possession and 
including land with development potential. 

Contact: 

Frank R. Marshall & Co., 

121 Bllllnge Road, Garswood, 

Ashton-i n- Make rfield, 

Wigan, WN4 0XD. 

Tel: Billinge (0744) 893371 

AMC AGENTS 


Knight Frank 
! & Rutlev 


• -. t-T’ ■.***’ 


PERTHSHIRE 

Killin 11 miles. Aberfeldy 31 miles. 

Stirling 40 miles. 

An exceptional Highland sporting estate 
56 stags and 25 hinds. Loch and river fishing. 
Recently moderinsed house with 2 reception rooms, 4 
bedrooms and 2 bathrooms. 8 cottages. 

Abont 19,000 acres 

For sale privately with vacant possession. 

Offers over £29 per acre 

Apply Edinburgh. Tel; 031 225 7105 <CB5S/oaM?i 



Lane Fox 


LUXURY FLATS IN CHELTENHAM 

Racecourse IV s miles. Town centre 5 minutes. 
Purpose built apartments in excellent residential area 
Ideal for corporate entertaining or relocation or 
individual executive purchase. 

29 units of 2/3 bedrooms remaining. Passenger lift 
Basement parking. 

Long leaseholds for sale indivilually or in blocks from 
£49,950 to £87,500 

Joint Agents; Bruton Knowles & Co, Cheltenham. TeL (02421 45081 
Knight Frank & Katie; . Cirencester. TeL (0285) 09771 ic Raise l si 


20 Hanover Square 01-629 8171 

London WlR OAK Telex 265384 


& Partners 

Ryiands 


HAMPSHIRE— 6RAISHFIELD 

Winchester 8 miles. Ramsey 3^ miles. 

It First Class Family House In a beautiful position with lovely 
views. 

Hall. 3 reception rooms, cloakroom, kitchen, utility room. 6 
bedrooms, 2 bathrooms. Oil fired central heating. 
Double garage, outbuildings, hard tennis court, heated pool. 
Garden and grounds. 

About 1.75 acres. 

Price guide— £265,000 

6 Jewry Street, Winchester, Hampshire. Tel: 0962 
69999 



Chartered Surveyors 

Trumpington Road, Cambridge CB2 2LD. Telephone (0223) 841841 


FULL COLOUR 
RESIDENTIAL 
PROPERTY 
ADVERTISING 
APPEARS 
OVERLEAF 


ARCHITECT designed moUty modern detached 
residence ij acre OverlotAlng river. Manchester 
45 ndnuies. Blackpool 10 minutes. Bargain 
»45-S60%8. 


EAST ANGLIAN colour property- Darid Bedford's 
summer Issue available. Send for your iree copy 
to; 15 Guildhall Street, Bury Si Edmumh 102841 
2BZ2ft8«0. 


NORFOLK. Character village home, mkUiarioiic. 
Former Doctor'! ungery tor conversion. Auction 
vstt Julv Stnm A Parker. Norwich. Tel; 


SAESPSHISS — NSW FOREST 


Lyndhust 3 miles. M27 1 mile. Southampton 7 miles ■.'Waterloo 70 
minutes! 

A most accessible and attractive period country honse superbly 
situated in the New Forest amongst glorious wooded gardens 

Reception hall, 3/4 reception rooms, kiteben/breakfast room, 
staff sitting room and kitchen, 6 bedrooms, 2 bathrooms, 2 
secondary bedrooms. 

2 bedroom cottage, outbuildings, stables and garages, 
hdature gardens, timbered grounds and paddocks. 

About 14 acres 

Salisbury Office: 41 Milfbrd Street Tel: (0722) 28741 

(Reft TAB27S6) 
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81 Cadogan Square & 
89 Cadogan Gardens SW1 

AN outstanding new development of six luxuriously appointed, triple 
A aspect apartments is nearing completion at these two adjoining 
addresses in the heart of the Cadogan Estate. It comprises three single 
storey apartments, a two storey ground floor apartment with its own 
street entrance and two duplex penthouse suites - each enjoying 
spectacular views across the surrounding rooftops of Knightsb ridge, 
Belgravia and Chelsea. 

Smallbone kitchens, marble bathrooms, gas central heating, resident 
caretaker, passenger lift and video entryphone system . 

Prices from £345,000 Leasehold 

For further details apply to Joint Sole Agents 


166 Walton Street. London SW3 2JL 59 Cadogan Street. London SW3 2QJ 


01-581 5234 


01-581 8431 


NAIRN CONSTRUCTION PLC 


& 




PENN, BUCKINGHAMSHIRE 

Tba Old Rectory, Tyler* Green, an elegant Ikied 
Grade 11 early Georgian residence. Entrant* hall. 
4 reception rooms, btchen and utility room, good 
collar*, cloakroom, 4 bedrooms, 3 bathroom*. 
Attractive country gardens with basted swimming 
pooh Double garage. About 3 /* of aa toa in all 
Freehold to be offered for sale by Public Auction 
on Wednesday 16th July 1984 at 100 p-m. (unless 
previously sold). 

Auctioneers: Hampton & Sena. Bea c o n sfleld 
Office. TW: (0484b) 77744. 


BERKSHIRE/HAMPSHIRE BORDER 

London 39 mils*- M4 8 mile*. M3 10 rnSea. 

A stunningly modernised country bonne with 
magnificent views set In secluded wooded 
ground* adjoining National Trust land. Entrance 
ball. 2 cloakrooms, drawing room, dining room, 
billiards room, playroom, study; conservatory, bac 
khebeo/breakfaet room, laundry, master bedroom 
wida dressing area, bathroom and acceu to roof 
terrace, 6 further bedrooms and 2 bathrooms. Gss 
central heating- Garaging for 3 cars. Heated 
swb&mlng pool Ea-tout-cas tennis court. Delightful 
gardens and grounds in all extending to about 14 
um. Substantial offers Invited for the Freehold. 
London Office. Tel: 01-493 8222. 


CHOBHAM. SURREY 

M3 zll mile*. A particularly fine small Carolcan 
manor ho ate with a superb miniature estate. 
Principal house with fine pojicllinc end other notable 
feature*. HaD. cloakroom, 4 reception room*, 
kitchen, bn tiers pantry, 7 bedrooms. 4 bathroom?, 
panelled study in period granary 2 detached 
cottages. Fine period barn forming small IrMurr 
complex with ballroom and bat billiard room, 
changing rooms. Heated swimming pooLHord irnn'o 
court. Extensive stab line and garage* Dvhchtful 
forma! gardens and ornamental lake. Excellent 
range of former nursery building* and greenhouses, 
paddock*. In all about J 7 acres. 

Substantial offers invited Tor the free bold. 
London Office. Tel: 01-493 8222 or Guildford 
Office. Tbl: (0483) 572864. 



MONKEN HADLEY, HERTFORDSHIRE 

It mile north of Barnet, an Imposing detached period house set in 
about 13 acres of ddlghtfhl grounds, including a lake, paddocks 
and formal gardens yet with easy access to London (15 minutes hum 
Underground and main line station). The area, though readfly accessible 
to Town, is a ami-rural and within tba Green Belt surrounding London, as 
■ co mmanding view hum the terrace, uninterrupted across open country- 
side. Excellent accommodation including staff quarters and stabling. 
Substantial offers Invited for the Freehold Hampstead Office. 

Tri: 91-794 8222. s 




la 


KENWOOD, N.6. 

Imposing family residence situated in delightful secluded grounds 
of just under It acre. Well maintained by the present owner* Only TOD 
yards hum the Heath. 3 receptions, 7 bedrooms, etc. Further details so l 
colour brochure available from Sole Agent* . 

£868,90 Freehold. 


•yv rw 





ADMIRALS WALK, HAMPSTEAD, N.W3. 

An important historic house quietly located In Hampstead Village. 
Built drat 1700 and steeped in history, this fine property offers specious 
fni) flexible ,m ' nl mnriaHnn together with da lightful welled gardens. 3 car 
garage and detached squash court. Substantia] offers invited for the 
freehold. Sole Agents. Hampstead Office. 1U: 01-794 8222. 


ST JOHNS WOOD, N.WA 

Just off Avenne Road. A One detached house with a country 
atmosphere, set well back from the road with a beautiful secluded 
large aonth facing garden and separate staff lodge with garaging 
under. 7 bedrooms, 4 bathrooms, (hawing room, dining room, study. 2 
further reception rooms, kitchen, breakfast room, huge ealranev hall, 
staff flat and double garage. Freehold. Substantial Price Required. 
Sole agents. 




SUSSEX 

Shoreham-by-Sea 

!LA33.;H scale commercial 
:?r;se 

Two farmhouses and 6 cottages. 
Extensive modem arable and stock buildings. 

72 •■*** •' ' -• -2 O ", r. .‘■‘fisa 

... . , ^vi iCS 

For sale by tender as a whole or in about 1 6 lots. 

Joint Agents: E Watson & Sons. Heathfield, 
Tel. (04352)2211. 

(RAME'10815) 











SUSSEX 

Wadhurst3miles. 


’ft* *! 


OXFORDSHIRE 

Oxford 20 miles. London 75 miles. 

A CCT3WOLD ESTATE WITH 
GREAT POTENHAL 

5N HEY7HROP HUNT COUNTRY 

Manor house. 2 farmhouses. 7 cottages. 
Suitable for agricultural, leisure and 
equestrian uses. 

ABOUT 544 ACHES 

For sale as a whole or in two lots. 
(AM/17105) 


Period house with 3 reception rooms, 6 bedrooms 

and 3 bathrooms. 

Staff cottage. 

Extensive modem vineyard with about 1 7 acres. 

- :C"J7 21 

(RAM E’’1 4569) 
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BERKSHIRE 

Newbury 9 miles. London 50 minutes. 

_ A SUPERBLY LOCATED HOUSE 
^ AND FAR fi?i 

4=6 Principal residence with 4 reception rooms, 7 bedrooms 
s+ “ and 4 bathrooms. Mature garden. 

i&3| Commercial mainly arable farm. Modem farmbuikJings. 
gyi* Manager's bungalow. 2 further cottages. Rough shoot. 

§§| ABOUT 331 ACHcS 

As a whole or in 4 lots 

V-rd Apply London. Tel. 01 -629 81 71 

Av*] and Hungerford, Tel. (0488) 82726 

>v£? (AM/1 0860) 


20 Hanover Square 01-629 8171 


BLACKHEATH S.E.3 

Central London only 39 minute* drive and Ideal for access to the City M2 fl*e minutes drive, M26 fifteen minutes 
drive. The mart exceptional end individual boose to come onto the market constructed a* on architectural art-form to a 
highly innovative and spectacular design with specialist finishes at every stage of construction behind the period facade. 
Outstanding features include: 2 magnifies nt swimming pool aomplexe* (one indoor). Landscaped gardens with lake. 
Enormous reception areas for impressive entertaining. Library, 6 bedrooms. 5 bathrooms. Only an inspection can show the 
specific and unique style achieved. Freehold. Joint Sole agents Cluttons, 127 Mount Street, London, Wl Td 91-499 4195. 


HAMPSTEAD VILLAGE, N-W.3. 

Delightful early Georgian house circa 1728 
in excellent condition but requiring 
sympathetic refurbishment. Comprising 2/4 
receptions. 2 kitchens, 4 bedrooms, bathroom, 
garden. Offer* Invited. 


6 Arlington Street, London, SW1A1RB Telex: 25341 01—493 8222 



WEEKEND FT 


JULY 19 

Relocation services for incomers 
to UK and expats going abroad 

JULY 26 
Property in Ireland 

AUGUST 2 
Kraremera Homes 

AUGUST 9 

The Channel Itamd and its 
impact on booses in its path - 
pluses & minuses 

AUGUST 16 
Storing household goods 


For details of Advcftiang in these 
issues contact: 

RUTH WOOLLEY 
CAROL HANEY 
or 

LESLEY PROCTOR 


01 - 4890030/1 





A FULL FACILITY RESIDENTIAL 
COMPLEX ON THE SOUTH COAST^ 


ROTTING DEAN 
PLACE 

Rottingdean -Sussex 



The Sussex downs provide a picturesque 
backdrop for a new concept in exclusive luxury 
living. Rottingdean Place caters for all your 
lifestyle needs within extensive private 
grounds. 

These spaciously laid out and lavishly 
finished bouses, apartments and penthouses, 
retain their original character and 
atmosphere whilst offering (he finest of 
modem facilities and amenities. From a tennis 
court and swimming pool to acres of country 
gardens, we have anticipated your every 

leisure need. Designed and refurbished for 
elegant living, each home's Ulterior is 
handcrafted. Incorporating luxurious 


hilly filled kitchens and bathrooms. Naturally, 
essentials are well taken care of with ample 
underground garaging and a professional 
grounds staff. Above all. your security and 
peace ot mind are preserved by the video enlrv 
sjslem. However, for a change of pace 
Umdon Is easily accessible by road or rail and 
the imminent |usi a few hours away. 

Ai RoUingdean Place. >du wHf discover the 
Perfect, secure environment for an elegant 
and relaxed lifestyle. 

Fora hilly Illustrated brochure, contact the 
or caH toe Office on 
10273)33906. (24 hours). Slum units and Site 
bales Office open Sundays. 

CBESTERT0NS 

taM teas 
TcfeHnc JT^Snao 100-1*083) 


MELLERSH & HAEDING 
St tones 1 ; 


DEVONSHIRE MEWS SOUTH • Wl 




til'll A TJ 
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DIVERSIONS 





The revival of Covent Garden was a success but the future is in jeopardy. Colin Amery and Karen Elder report 


For better or for worse 


THERE IS Insecurity at the 
heart of Co vent Garden. After 
more than 10 years of patient 
and gentle transplant surgery 
under the vigilant eye of the 
late Greater London Council, 
its future is in jeopardy. - All 
the properties owned by the 
GLC, Including the Central 
^Market Building, are now in the 
Tare of the London Residuary 
Body, an organisation duty 
bound to secure market value 
for its holdings as it disposes 
of them. 

The future of this runique 
example of controlled mixed 
development tb 1 * grew out of a 
complex mixture of community 
pressure, political pragmatism 
and enlightened enterprise, is 
important It is important not 
simply because the great suc- 
cess of Covent Garden most he 
safeguarded but also because 
Covent Garden still shines like 
a good deed in a naughty 
world and it is time that the 
beams shone even further. 

It is worthwhile considering 
what makes Covent Garden such 
a success. Almost everyone is 
attracted to this historic town 
within the city — and this is 
surely the key. While many of 
the activities are new, the scale 
and the fabric remains old, 
attractive and ciyilisedL There 
is a constant sense that somehow 
the inhuman, concrete giant 
world of the contemporary city 
has been kept at bay. Although 
a great deal is ersatz, people 
come here because they feel 
that it represents real life. 
There is a sense In the Piazza 
that you might (just) be in 
Florence. 

The old cliche that London 
, le just a collection of villages 
- rings truer here than in 
suburban villages like Spital- 
Selds or Battersea, because 
people do live and work in 
Covent Garden. There Is some- 
thing still of that feeling Nancy 
Mitford bad about the Eternal 
Ctty . . “ It’s just like a village 
with one post office, one railway 
station, and life centred round 
the vicarage.” In Covent Garden 
life can choose its focus but it is 
inevitable that It will at some 
point settle in the Piazza in 
front of St Paul’s- 

A multiplicity of interdepen- 
den things have contributed to 
the success of the rehabilitation 
and renewal of the whole area 
rfince the departure of the 
Tnarket to Nine Elms in 1974. 

Scale is crucial. Everything 
is within walking distance. 
There are shops and offices hut 
some 10,000 people live in the 
96 acres that stretch from 
Shaftesbury Avenue in the 
north to the Strand in the south 
and Charing Cross Road on the 
west to Kings way in the east 

Just as the market had bred 
a series of service businesses 
that helped to suport it— Mr 
U'Brien the barrow builder and 
all those swilling pubs open In 
the early morning — today the 
world of design and fashion and 
food supports much of the West 
End. Graphics, photography, 
artwork, “ creative ” advertising 
agencies, all found and liked 
the spaces they selected in 
Covent Garden in the 1970s. 
Conran Associates set up in the 
early seventies and now has an 
^empire stretching from Third 
Avenue to Tottenham Court 
Road — all of it based on design 
first and then retailing. Conran 
attracted cohorts and now there 
are 60 design consultancies in 
“the Garden.” 

The artwork businesses that 
service the design world had 
the early advantage of the use 
of light industrial space. 
Research shows that these busi- 
nesses have done extremely 
well but many are considering 
moving away soon because they 
find the area limiting for ex- 
pansion. Property has become 



too expensive— which begs the 
question of who will be able to 
afford the offices and studios 
that they leave behind? Can 
financial services be far 
behind? 

For instance, two successful 
small companies explained 
their feelings about the area. 
The Button Design Group has 
been in Covent Garden for 12 
years. It came because of the 
central location and its convic- 
tion that clients would be 
likely to be coming into the 
area as well. It started off 
small. By 1985 it had bad a 
freehold building in Shelton 
Street and rented two further 
premises (one a light Industrial 
one for studio work) from 
private landlords. Its work is 
mostly in exhibition design. It 
wants to expand and have the 
exhibition stand building 
department next to the design 
studio so it may have to leave 
the area. 

Prill tronics, a. layout printing 
and graphics company, has occu- 
pied light industrial space in 
Covent Garden since 1983 when 
it moved from Soho. It says 
that since the move It has ex- 
perienced a 50 per cent increase 
in business. 

This exemplifies the success 
that comes from providing a 
service close to the clients that 
need it Because of Its central 
position Covent Garden lacks 
any peripheries where the less 
profitable businesses can take 
refuge when the' rent and rates 
get too costly in the centre. It 
is important to retain the extra- 
ordinary mix in Covent Garden 
— somehow the GLC managed 
to perform a delicate balancing 


act— bat if largo elements of the 
whole are sold the scales may 
well tip in the wrong direction. 

Shops are often an indication 
of the way things are going, 
being a more direct and public 
signal of the commercial cli- 
mate. In the Central Market 
where tourism on a fonnidable 
scale is beginning to chip away 
at the charm, there are the first 
signs of a crack in the rare and 
specialist image contrived by 
the GLC. One chain store — 
Bennetou — has found its way 
through the complex planning 
regulations, and others that 


There is a 
sense in the 
Piazza that yon 
might (jnst) 
be in Florence’ 


weren’t chains when they 
arrived in Covent Garden have 
since become so: Bodyshop, 
Monsoon, Culpeppers, Cranks 
and Whistles represent the now 
commonplace “Laura Ashley” 
type of mass-produced home- 
spun shopping. 

The real specialists In the 
main market area have been 
forced into the remote trading 
regions of the upper floors. 

The northern part of the area, 
which comes under the London 
Borough of Camden, seems to 
have a more successful mixture 
of troly specialists shops. Many 
are owner occupied mid proride 
exactly the ldnd of service and 
goods that are rapidly vanishing 


elsewhere: the Copper Shop, 
the Bead Shop, the Kite Shop, 
Falkinder Fine Papers, Stan- 
fords Maps, the Tea House, a 
shop devoted to pens in Drury 
lone, and even (long may it 
last), a shop selling authentic 
archaelogical remains from all 
over the world. 

Tourism has mixed effects on 
the whole area. Food flourishes 
but standards are slipping with 
the characterless Ponti chain of 
catering establishments spread- 
ing their tasteless and uniform 
food in the area and Mac- 
Donalds panting for a pitch— 
which it may get in one of the 
newer developments. It is surely 
important that fast food be kept 
out of this area: the accumula- 
tion of rubbish and grimy 
premises could easily make 
Covent Garden just like so much 
of the West End. 

Along with tourism goes en- 
tertainment. Much of the busk- 
ing and community art perform- 
ance is mediocre and can easily 
bore residents who suffer it 
every day. Liveliness is one 
thing, mindless repetition an- 
other. 

Is this microcosm of the ideal 
city in serious danger from pos- 
sible over development? 

There are at least a dozen 
schemes planned most of them 
encouraged by the sheer 
success of the area. Five archi- 
tect/developer teams are doing 
battle to redevelop the site of 
Bruce House, a working men’s 
hostel in Drury Lane. The 300- 
bed hostel is owned by West- 
minster City Council, which 
wants to replace it by a smaller 
hostel, offices and shops. A 
larger and potentially more 
damaging scheme to the fabric 
of the area is the plan submit- 


’Who needs progress, anyway? 


COVENT GARDEN as a 
leisure centre is evidently so 
badly needed that millions 
come to enjoy it, hut as a 
resident I look back with 
nostalgia to more peaceful 
days. 

I had a local greengrocer 
whose exotic wares spread ail 
around the entrance to the 
Tube station. Food shops 
were scarce, so vegetables 
became my staple diet. The 
quantities I bought were 
noted by the manager who, 
on discovering I was stogie, 
suggested that I might shack 
up with a greengrocer— whh* 
was bad advice because his 
stall was swept away by rising 
rente and rates and is now a 
booth where for £4.95 yon c an 
have your horoscope read. 

The butcher has become a 
sandwieh shop, my local pub 
has been timed np for the 
tourists, and rammer has 
bMiHBv too luiisv to tolerate.. 


tourism has invaded Covent 
Garden. There is np peace 
—the visitors, the buskers, 
the early morning clean-up, 
the serviicng of restaurants 
and pubs, the building works, 
the cafe cooking fumes and 
the endless digging up of the 
road on Sunday mornings 
drive me to the country on 


the days when my mortgage 
application for a £12,666 flat 
in Long Acre was turned 
down as too risky an invest- 
ment. 

Without changing my 
address, I have lived in Inner 
city desolation, In a building 
site, and now in the middle of 
a big crowd of tourists. The 


A resident’s iament: Karen Elder on the 
disadvantages of gentrification 


weekends. My neighbours 
simply pray for rain. 

I moved here In 1977 to a 
strange inner city no-manV 
land of empty warehouses, 
neglected buildings and no 
traffic- My car was alone In 
the street on Sundays, and 
my main fear was that If 1 
had an accident on the week- 
end no-one would find me 


third phase is by for the 
least pleasant hot ironically 
the rates and value of my 
rented flat have increased 
enormously. 

This sitnatfon faces many 
of us who live here In private 
housing, but my cleaning lady 
a (Chilean refugee) is more 
fortunate as she Is able to 
buy her council flat here at 


You must either be a mil- 
lionaire or in need of social 
support to move into Covent 
Garden nowadays. 

Despite the change, I am 
devoted to the area and 
enjoy the variety, the shops, 
the liveliness, the beautiful 
buildings and the amazing 
convenience. I wouldn’t live 
anywhere else, especially In 
winter. 

Early on snowy mornings, 
looking oat over the mi- 
touched Piazza is a breath- 
taking right. But the best 
time is Christmas. When I 
had a puncture outside my 
own front door on Christmas 
morning (the only day in the 
year X can park there), the 
fact that there was no-one 
around to help filled me with 
selfish delight. 

What we really need Is 
another Covent Garden. 
Perhaps SmlthfleM might 


ted by the Mercers Company to 
develop three acres between 
Shelton Street and Long Acre. 
One block of the site will be re- 
furbished warehouse premises 
for office /sb op/retail and some 
residential use and the other 
block will be demolished and 
replaced by offices and other 
mixed uses. The Covent Gar- 
den Community Association 
sees the scheme as “the spear- 
head of a new wave of com- 
mercial development that 
threatens the whole of the 
Covent Garden Area." 

The Community Association 
and the Covent Garden Forum 
feel that the loss of the GLC as 
a strategic planning authority 
places the area at considerable 
risk. The Covent Garden Action 
Area Plan, in force since 1078, 
is a sensitive and creative use 
of planning powers and it should 
not be set aside lightly. 

The future of the Lyceum 
Theatre lies with the London 
Residuary Body. A consortium 
led by Stephen Hetherington 
plans to turn it into a major 
new venue for dance perform- 
ance, while Mecca wants to re- 
new its lease and run it as a 
"multi-use centre.” It is an im- 
portant Grade H listed building 
but the LRB has said that it is 
charged with getting maximum 
commercial value from its 
property over and above any his- 
torical or artistic considerations. 

The former Charing Cross 
Hospital is to become a new 
police station. The Peabody 
Trust is considering developing 
its Bedfordbury site, with some 
offices to pay for housing. The 
Jubilee Hall site, on the way to 
completion, has squeezed as 
much as possible onto a small 
site — will it all be out of 
scale? Moss Bros Is planning 
to rebuild completely on its 
present site and the Royal Opera 
House development plans will 
be announced soon. 

What can ensure that this re- 
markable area does not simply 
go the way of all developers’ 
flesh? One proposal is very 
much in the a4r: In a kind of 
management takeover, members 
of the Covent Garden Forum 
and the Community Association 
are proposing the establishment 
of a Covent Garden Trust to 
ensure the continuation of the 
success of the area In the in- 
terests of the whole community. 

This trust (still in the pro- 
cess of being established) hopes 
to find City funding and be able 
to take on the running of the 
GLC properties from the LRB 
on a non-profit community bene- 
fit basis. A panel of legal and 
financial advisers and represen- 
tatives of the Department of the 
Environment has been assisting 
the embryo Trust to establish 
the ground rules for what 
would be the first inner city 
non-profit development trust in 
such a commercially attractive 
area. 

One of the four trustees de- 
scribed the objectives of the 
proposed trust as the only way 
that the area could be preserved 
with its rich mixture of uses 
and carefully maintained 
character. The GLC had the un- 
paralleled advantage of being 
the landlord and the planner — 
no-one disputes that Covent 
Garden Is one of the GLC’s 
better legacies, one that benefits 
the whole of the capitaL Is the 
trust simply a romantic pipe 
dream? Many people thought 
that the original destructive 
plans for a rebuilt Covent Gar- 
den would never be stopped — 
but they were. Perhaps now is 
the time for another new form 
of planning for an area that has 
already proved Its unique value. 
It is too good to lose. 



Victorian view: the Royal Opera House 

The operatic score 


In September, an important 
announcement will be made 
about the future of the 
Royal Opera House and the 
long-awaited redevelopment 
of the sites it owns In Covent 
Garden. 

Since the choice of Jeremy 
Dixon and the Boilding De- 
sign Partnership by the Opera 
House Board in 1984, a 
scheme has been prepared for 
a mixed development that 
will partially fund the expan- 
sion and renewal of the Opera 
House. 

The scheme is an Interest- 
ing example of the sort of 
Imaginative financing for the 
arts that has been encouraged, 
and indeed made necessary, 
by the present government. 

The opera house owns sites 
that ran alongside the pre- 
sent theatre from Bow Street 
to James Street with front- 
ages on the Piazza, also good 
sites for commercial and in- 
stitutional development be- 
tween Floral Street and Long 
Acre. 


Jeremy Dixon and the BDP 
have produced an excellent 
early design for a complex 
variety of mixed uses. It will 
be placed on public exhibition 
in September when a plan- 
ning application is made. 

The heart of the £55m pro- 
posal is the total rebuilding 
of the Royal Opera House — 
almost all of it except the 
present auditorium. New side 
and rear stages, fly tower and 
complete facilities for the 
Royal Ballet (at present scat- 
tered around London) as well 
as extensive foyers and a 
grand “double helix” stair- 
case will be provided. 

The approach to the re- 
development has been to pro- 
vide for the opera bouse all 
that is needed and then to see 
how the rest of the sites can 
contribute to the total cost. 
On this formula it is antici- 
pated that shops and 100,060 
sq ft of offices will provide 
£S5m. 


The problem is the short- 
fall of £2ftm. There is opti- 
mism in the air that private 
benefactors may proride at 
least half of this sum and 
tiiat a general appeal will he 
launched for the outstanding 
£10m. 

The design, as far as It has 
been developed, will provide 
an Uffizi style arcade on the 
Piazza, a new entrance tn the 
opera house from this arcade 
and an aesthetic of Portland 
stone facades with glass and 
steel elements above the roof- 
Jine. 

In architectural terms the 
solution is ingenious, careful 
and responsive to the senti- 
ment that surrounds the old 
Barry 1858 Opera House. Fin- 
ancially it clearly has its prob- 
lems that can only be solved 
by a rare mixture of com- 
merce. patronage and public 
goodwill. 


Colin Amery 


London Property 






Retaining original features 
including exquisite marble 
fireplaces, and four with 
private terra ces ’pa tics, all are 
finished to the highest 
standards with fitted carpets, 
spacious reception rooms, 
designer kitchens and 
bathrooms, and access to 
beautiful private gardens. 

SARIJCTf 

44-16 Old Brompnon Road London SW7 152 Fulham Road London SW10 9PR 
01-5S4 6491 & 01-569 9441 01-373 S425 

Haile Prcpern-Devdopraem 


2 Exceptional 
Maisonettes 
£395,000-£420,000 
land 2 Bedroom 
Apartments 
£195 , 000 -£ 225,000 
Studio Pied a Terrfe 
£89.500 




ftlaee Coots stated opposite 
Re min gton Palace Gardens and dote 
to Hyde Paris. h « ideal for swift 
acres to tfxr City. 

A (demon of&mfy Bats, set araond 
a beautiful courtyard, have been 
wared with cwto a partjerfariy 
high sandanL AI the feta have 

jjmsmUy kr g* mjj 

weQ-propankmed maun. 


The dwrfopnwitof twcntyfiwflw 

was bunched six weds ago and six 
ate now available. 

Whs we think ha contributed to die 
success efPahoe Gout is the 
remarkable level of laviees, winch 
are personally adnn uli te ml by a 

with a Kctmry. vafa and a 
hundnai. 


These service*, which are optional, 
™4ii4r 

* lu-twuse btmdry 

* Shoe doming 
•Rowers 
•Baby-sitting 
•Valet 
•Catering 
•Maids Service 

* ChauficofS 


AnuroRD 

303 Kasngttm Church St, London WB 
Td; 01-727 6663 Tdoc 916048 




Fan secretarial service? redudme- 

•Fax 

•Typing 

•Telex 

* 24 boor answering service. 

There b al» a good security with 24 

hour pannage and sophariared 
. cattifu and Intruder Alarm systems. 
L easeh o ld 324 yean. 
»«:I34S.WWS50.0(» 


FREMANTLE PROPERTIES 

LIMtTEP 

53a Palace Court, LondcmW2 
Fas 01-221 2673 


ISAWLLS 


139 Sloanc Street. London SW1 
Td: 01-730 QKBTdnc 89704? 


' Shaofflca open 7 days* week lDam to 7pm. Tel: 01-727 5911. 
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CO VENT GARDEN seems 
to me to be one of London’s 
great success stories. It has 
managed that difficult 
problem of retaining a 
measure of its historic 
character while moving into 
the modem world. 

The high hopes we had 
when the old central 
market building was finally 
opened to the public in 
June 1980 have been 
largely fulfilled. What had 
been a dead area since the 
last market traders moved 
out in November 1974 is 
now a lively, vibrant 
amenity for those who live 


Lucia 
vander 
^ Post 


in London and its manv 
visitors. 

Covent Garden has 
attracted its fair share of 


Crafts 


COVENT GARDEN is home to 
the British Crafts Centre at 43 
Earlham Street, and anybody 
interested in the state of crafts 
in this country will find lots to 
catch the eye. It is always a 
good place to search for the 
one-off special present and while 
upstairs is usually given over 
to the exhibition of the moment, 
downstairs bouses a collection 
of ceramics, silver, jewellery, 
glass, textiles and almost every 
other craft you care to name. 
The standards are high, there 
is a stifflsh selection process to 
pass, and almost everything 
verges more towards arts than 
crafts. 

Naturally British at 13 New 
Row is, as it sounds, a show- 

S lace for British crafts, though 
ere the accent is more on com- 
mercially orientated crafts. 
There are soft teddy bears, 
home-made dolls, pottery mugs 
and tea-pots, great ceramic 
howls, baskets and hand-knits. 
It’s a good place to find a pre- 


sent to please a foreign child 
or visitor and though some of 
the merchandise is a little on 
the cute and homely side, some 
of it is of very high standard. 


Neal’s Yard 


THE NEAL’S Yard Complex Is 
a phenomenon in a class of its 
own. It all started with Neal’s 
Yard Wholefood Warehouse 
where the early converts to the 
wholefood way of life could 
buy chickpeas and lentlis, 
muesli and brown rice by the 
bagful. Since then its range has 
grown and its message has be- 
come popularised and from all 
over London people come to buy 
honey, peanut butter (see it 
made on the premises out of 
nothing but crunched-up pea- 
nuts). luscious prunes and dried 
apricots, whole-grain cakes and 
biscuits. 

Now the concept has been 
expanded and nestling all to- 
gether in the newly revamped 


dubious characters, some 
tatty restaurants, too many 
boutiques offering nothing 
very special. Anybody 
ambling round would be 
well advised to hang tightly 
onto handbag or wallet. 
Nonetheless, year in, vear 
out, it is London's best 
source of free street-life. 

It has vitality and a 
personality of its own and 
some of the best and most 
varied shops in the capital. 

You may not be able to 
buy anything as lush as a 
fur coat (but then most of 
us can live very happily 
without one) , for fresh fish 


Neal’s Yard there is also Noal’s 
Yard Flour Mill (Tor your stone- 
ground wholemeal, your esoteric 
nutritionally sound flour of 
every kind), Neal’s Yard Farm 
Shop (for organically grown 
food, from fruit and vegetables 
to eggs and pasta), Neal’s Yard 
Bakery Co-op (where you buy 
baked breads and cakes made 
entirely from' afore-mentioned 
flours and other ecologically- 
sound ingredients). Then there 
is Neal's Yard Apothecary and 
Therapy Rooms where you may 
buy essential oils, cosmetics and 
toiletries to pander to your 
body from ye ancient little 
boxes downstairs. All are beau- 
tifully packaged in old-fashioned 
bright blue glass containers. 

Upstairs there is solace of 
another kind — here you may 
choose your own particular 
brand of cure, whether it be 
aromatherapy. acupuncture, 
massage, reflexology, or the 
Alexander Technique. 

Neal's Yard Dairy will sell 
you as large a selection of Eng- 
lish cheeses as you will find 
anywhere. Many are from small 
producers and have charming 
explanations of origin. 


you’ll have to wander over 
into Soho, and there isn’t an 
old-fashioned draper — 
otherwise it’s hard to think 
of much that can’t be 
bought 

The revamped central 
market tends to get all the 
publicity and the bulk of 
tbe visitors but the real 
joy of Covent Garden lies 
in the backstreets — -wander 
round them and you’ll 
make plenty of discoveries 
of your own. Meanwhile 
here is a look at some of 
the shops that help to make 
Covent Garden what it is 
today. 


Central Market 
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Adding spice to life: 
the Apothecary, Neal’s 
Yard 


THE Central Market, housed 
in the restored market build- 
ing, can seem over-crowded, 
over-priced and overendowed 
with items deserving marks for 
effort rather than for skill but 
it is always worth a visit. It’s 
not everywhere that you get a 
chance to make direct contact 
with those who make the things 
you buy. Even the objects that 
are short an fine detailing are 
usually full of personality and 
certainly far removed from the 
anonymous production-line 
numbers that fill most stores. 
If you don't see exactly what 
you want you can always chat 
up the maker and persuade him 
or ber to make you something 
special. 

During any given week some 
200 different craftspeople bring 
their wares to market so every 
day is different and it would 
be a dull shopper who didn't 
find something there to please. 

Over the years I have found 
it is a good place to buy " fun M 
sweaters (and remember, you 
can usually order any given 
pattern in any colour), hand- 
made wooden toys, ceramics of 
all sorts from vases to caps 
and saucers, photograph frames 
(Wednesdays and Thursdays) 
in all colours, shapes and sizes, 
jewellery, leather bags (the 
quality seems to have improved 
lately) and on Tuesdays and 
Wednesdays there is a marvel- 
lous button stall. 

The stalls in the central 
market usually start putting out 
tbeir wares at about 11 am, and 
shut up shop at 7 pm. From 
Tuesdays to Saturdays are the 
days for crafts. Mondays are 
given over to antiques — nothing 
too large or too precious, but 
well worth a hunt for the odd 
small silver present blue and 
white jug, or antique kitchen 
implement. 
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One-off: home ot post-holocaust design 



Design 


GIVEN THAT a host of adver- 
tising agencies, design consul- 
tancies and architectural firms 
have established themselves 
in the area it isn’t sur- 
prising that some of London’s 
most interesting modem, even 
avant-garde, furniture and fur- 
nishings are there, too. 

Wackiest of them all is 
Practical Styling, just on the 
edge of Covent Garden at 16-18 
St Giles High Street. Here the 
former Mr Freedom Is showing 
the same talent for breaking 
moulds, for lifting the spirits 
and taking apart orthodox 
“good taste” ethics that he 
showed way back in the 60s. 

It's the place to go for dust- 
bins >in eye-searing purples and 
yellows, for plastic flowers by 
tbe armful, (for some curious 
reason, once plastic flowers 
become sufficiently awful, they 
qualify for the label “kitsch” 
and then they are quite all right. 

One-Off, 56, Neal Street, has 
been described as belonging to 


the post-holocaust school of 
interior design. Take this to 
mean that unless your tastes 
are quite extraordinarily ad- 
vanced or you are an absolute 
glutton for the newest and the 
latest, you are unlikely to find 
very much that would actually 
fit into what you have back 
home. You will find lots to 
interest you. Ron Arad, who 
runs One-Off, does not believe 
in waste and to tins end uses 
things you and I would discard, 
like old rubber tyres, iron 
railings, motor-car parts, wire 
mesh and the like to construct 
his furniture. 

Lighting Workshop. 35-36 
Floral Street, is a good place 
to try to unravel the mysteries 
of good lighting. The staff can 
be cajoled into giving serious 
advice and there is a huge 
selection of modern lighting to 
choose from, ranging from the 
decorative and the witty to the 
strictly functional. 

Astrohome, 47*49, Neal Street, 
was one of the first shops in 
London to home in on Hi-Tech 
— that is. while we all knew 
about Hi-tech nobody could 


actually buy many of its cm 
ponents until Astrohome started 
up this cool, chic Hi-Tech 
temple. Even if Hi-Tech 
exactly what you have bad 
home, there are Jots of stmii 
accessories that are lots, of f® 
— very nice ceramics, fuqfcy 
lighters and very efficient iigfe 
and torches, as well as ohe'^of 
the most efficient storage *p. 
terns (Speed rack) around. L/ 

Authentic*. 42. Shritot 
Street, is one nt those sfcoff 
which makes it absolutely plug.- 
from the moment you look-in. 
the window or enter the 'door,- 
that here everything has bfeo 
rigorously edited and most ee*. 
fully chosen. The cool furni- 
ture of Alvar Aalto is probq&y 
the softest range around,.— 
otherwise the general impas- 
sion is of sleek. monochrqoK 
chic. Lots of those totem, ^ 
the stylish life — Mont R|$bc 
pens. Porsche clocks mi 
watches, clever stationery and 
razor sets. 

Aram Designs. 3 Kean Street 
one of the earliest of the 
Covent Garden arrivals if as 
good a place as any to start b 
convert those still unconvincu 
about the beauties of modem 
design. Here all is cool and 
classic, nothing is gimmicky or 
trendy. It’s the place to admire 
Eileen Gray’s elegant sofas and 
tables, her marvellous con- 
trolled designs for rugs. 

It's also the place to look for 
Le Corbusier chaise-longues, 
Breueris masterpieces, lighting 
by Flos and Artelnoe. Newest 
and most expensive of all, bat 
breafhta kingly original . and 
desirable, are the storage 
chests by the Japanese designer 
Shiro Kuramata. Look, toe, at 
Charles Ja neks’ Post-Modernist 
creations. 

Artcmidc. 17-19 Neal Street, 
is cool and chic with plenly 
beautiful, malt black, efficient 
lighting and the sort of furni- 
ture that looks sleek and elegant 
in penthouses. 


—CHRISTIE’S— 

ST. JAMES’S 

8 King Street, London SWJ. Tfet 01-839 9060 

Monday 7 Tuly at 1030 am. and 230 pm 
FINE CHINESE EXPORT PORCELAIN AND 
WORKS OF ART 

Tuesday 8 July at 11 am 

IMPORTANT ENGLISH DRAWINGS AND 
WATERCOLOURS 

Tuesday S July ac 1030 am and 230 pm 
DECORATIVE ARTS FROM 1880 TO THE 
PRESENT DAY AND 
CONTEMPORARY CERAMICS 
Wednesday 9 Tuly at U am and 230 pm 
IMPORTANT ENGLISH AND CONTINENTAL 
SILVER, GOLD BOXES AND 
OBJECTS OF VERTU 
Wednesday 9 July at 230 pm 
FINE PORTRAIT MINIATURES 
Thursday 10 July at 11 am and 230 pm 
ICONS AND RUSSIAN WORKS OF ART 
Thursday 10 July at I I am 
FINE ENGLISH FURNITURE 
Friday U July at 11 am 
IMPORTANT ENGLISH PICTURES 
In addition to normal viewing times, Christie's King Street 
is open fair viewing on Sundays from 2 pum, to 5 pun. 
Christie's South Kensington is open fair viewing on 
Mondays until 7 pm For information on the 
12 sales this week please telephone 01-581 7611 
Christie's have 25 local offices in the UK. If yon 
would like to know the name of your 
nearest representative please telephone 
Caroline Treffgame on 01-588 4424 


OLD FRIENDS 

DOES LIFE BEGIN AT 40? 

MARRIAGE. FRIENDSHIP or COMPANIONSHIP 
the Introduction Agency (or (ha 40s, 50 b and 60a 
Details: 

Anna Brant. ISa Highbury New Park. N5 GDE - Tel: 01-226 5432 


Company Notices 


CENSTAR CORPORATION 

Preferred Shares Ge.nstar Series B 

Holders of Genstar.B $1.20 Preferred Shares 
(Series B Shares are advised that the Company 
has called for redemption the Series B Shares on 
.Tune 30, 19$6 at the redemption price of C$20.00 
per share. 

After the redemption date the rights of holders 
of the Series B Shares shall be Suited to receiving 
the redemption price without interest. 

The redemption price will be paid by Generale 
Bank, Banque Cenfirale du Luxembourg and 
Credit Suisse, where bearer shares certificates 
are deposited by holders of certificates, 
representing the Series B Shares. 

The transaction is domiciled at the offices and 
agencies of these banks. 

By order of the Board of Directors 
The Secretary 
RODRICK K. MacKINNON 
Vancouver, June 10, 1986 


20 Hanover Square 01-629 8171 


THE GOOSEBERRY strikes me 
as a sadly neglected fruit. If 
it came into season at some 
other time of the year it might 
be greeted with more applause. 
As it is, its appearance causes 
hardly a ripple of excitement, 
coinciding as it does with the 
start of the scarlet fruit season. 

Strawberries hog the lime- 
light with their glamorous looks 
and show-off colour- Goose- 
berries. taunted by jokes about 
uneasy threesomes, pale to in- 
significance beside them. 

The strawberry enjoys a social 
whirl, making star appearances 
at Ascot, Wimbledon, Glynde- 
bourneand Henley. The modest, 
quiet-living gooseberry hardly 
gets a look in. 

In a way, I love the goose- 
berry for that very reason. 
When everyone else is serving 
strawberries I happily serve 
gooseberries, and those fed up 
i with salmon, strawberries and 
cream regard my offerings as 
refreshingly original. 

Gooseberries make excellent 
jam and they are every bit as 
good used as tbe basis for herb 
jellies. They make agloriously 
sharp pur£e, the classic accom- 
paniment to grilled mackerel 

THE WINES o* Umbria, like 
the small, landgirt region Itself, 
have tended to lie in the 
shadow of the larger, inter- 
nationally better known wines 
of Tuscany. In the same way 
as the wines of Bergerac are 
overshadowed by adjoining 
Bordeaux and largely sold by 
its merchants, so the Floren- 
tines, directly or indirectly, 
have controlled much of 
Umbria's most familiar wine, 
the white Orvieto. 

The best-known producer is 
the distinguished house of 
Antinori, based on the Castello 
della Saia, near tbe charming 
cathedral city of Orvieto; and 
the local trade body, the 
conwrio, Is dominated by such 
well-known Chianti firms as 
Ricasoll. Melini and Ruffino. 

The largest vineyard owners 
are Bigi, formerly owned by 
Antinori, but now part of tbe ; 
very large, Swiss-based Wine , 
Food group. About 50 per cent : 
of Orvieto is bottled outside the i 
area, and traditionally it has 
been used in export markets i 
by the Tuscan trade to comple- ; 
ment the red Chianti. 

In addition, of course, there ] 
are a number of purely local i 
firms, including Barberani, i 
Barbi, Cotti, Vaselli and Le t 
Velette, whose wines may be i 
found on British wine lists. 1 
They appear to have been influ- < 
enced by the initiative and in- } 
vestment of Antinori and Bigi- t 
For tbe most encouraging devel- i 
opment has been a negative one: s 
the abandonment— generally— c 
of “pasteurisation,” which c 
deadens white wines. Up to ten 
years ago it was nearly uni- t 
versa!. So the dry white i 
Orvietos. made from Trebbiano § 
(50-80 per cent), Verdello (30 / 

nee < | wiH «■») • l„i*««a «* v 


Nobody’s fool, the gooseberry 


and herring, and a pleasant 
change from the ubiquitous 
apple sauce with roast pork. 
Try also a sieved puree of 
gooseberries stirred into a mix- 
ture of soured cream and 
maponnaise for a Light and 
piquant dressing to serve with 
salads of smoked fish, gammon 
or ham. 

Gooseberries make splendid 
pies. Even better than the 
traditional raised gooseberry 
pie with its hot watercrust is, 
I think, a simple pie in which 
tart little green gooseberries 
netsel under a very buttery 
crisp shortcrust. 

1 like to layer the raw goose- 
berries in the pie dish with a 
sprinkling of sugar and corn- 
flour so that the juices are 
lightly sweetened and thickened 
as they begin to run from the 
fruit during cooking. 

Sometimes E add a little 
finely-grated orange zest or a 
few crushed corinader seeds to 
round out the aroma with 
intrigue. 

Almonds go well with goose- 


Cookery 



Philippa Davenport salates a modest fruit to 
shame the showoff strawberry 


berries, particularly if they are 
well-toasted to intensify their 
nutty sweetness, and little 
glasses of softly crushed goose- 
berry fool seem especially 
appealing if lopped with a 
scattering of split and toasted 
almonds. 

If you want to make a fool 
that is less choleslerol rich, re- 
place some or all of the cream 
with Greek strained youglwrt 


If you want to cut down on the 
amount of sugar used, bury a 
few sprigs of sweet cicely 
blossom amongst the fruM as 
it cooks. 

Another old-fashioned trick 
well worth reviving is to cook 
gooseberries with sweet cottage 
geranium leaves. The variety 
called P. graveolcns has an 
exquisite lemony fragrance. 
When malting gooseberry jam. 


I often include a handful of 
the finely chopped leaves. I 
use them also in gooseberry 
crumble, and I line the cake 
tin with whole leaves when 
baking traditional Wiltshire 
gooseberry cake. 

Unforgettably good is the 
combination of tart green goose- 
berries and elderflower. The 
marriage of these two very com- 
mon plants is truly remarkable, 
making food fit for tbe gods at 
pauper's prices. 

GOOSEBERRY KISSEL 
(serves 8) 

Elegant and delicate, this 
pudding succeeds in converting 
many who profess to hate 
gooseberries. It is a dish that 
would not seem out of place 
at a grand dinner party but is 
equally writable for a family 
Sunday lunch, and it must be 
one oE the cheapest and easiest 
nf all summer puddings to 
make. 

1 lb tart green gooseberries; 
4-5 oz caster sugar; 2-3 beads 
of elderflower blossom; I pint 
water; 3 tablespoons corn- 


floor; Greek strained yogfent 
and almond tulles biscuits 
for serving. 

Wash the fruit (no need -to 
top or tail it) and put it into 
a saucepan with the ritned 
blossoms and the water. Coyer 
and cook very gently indeed 
until the fruit is so soft that 
it is beginning to disintegrate^ 
Tip the contents of the pan into 
a sieve and rub gently wifb a 
wooden spoon to extracf %’• 
pulpy juices. ;v • 

Put the pulpy juices into fte 
rinsed out saucepan. Stif^in 
sugar to taste and melt over 
low heat. Mix the cornflower 
to a creamy paste with about 
four tablespoons of cold wafer. 
Gently and thoroughly stir the 
paste into the sweetened goose- 
berry juices and bring to tne 
boil, stirring continuously. Boll 
for one minute, stiff stfrriiig, 
to thicken the mixture slightly. 

Let the kissel cool for several 
minutes (stir it every now abd 
then to prevent a sto'u from 
forming) then divide it be twe en 
eight small glasses. Store 'itt 
a cool larder until completely 
cold and set to a soft trembling 
jelly. Then cover and refriger- 
ate until ready to serve. ■ » < 


Umbria shows its colours 


Edmund Penning-Rowsell finds the wines of 
Umbria ‘now much fresher and crisper* 

Grechetto, Malvasia and Dru- apiece of Cabernet - Sauvignon 
peggio, are now much fresher, and Chardonnay. Antinori has 
crisper wines. recently introduced a new white 

There is also said to be some oino da tarola called Castello 
revival of the medium-sweet della Sala, in seeco and abboc- 
abboccato, the wine popes tra- onto versions, made from a 
ditionally sent for from Rome, combination of the traditional 
But. starting in the years be- Umbrian grape Procanico (a 
tween the wars, demand for Trebbiano). together with Sau- 
sweet wines caused Orvieto to vignon and Pinot Blanc. The 
“go dry." (Not, I think, very 1985 dry is very fresh, with a 
comfortably, until modern tech- slightly scented nose and good 
niques made Orvietos more flavour. The abboccato is no 
attractive.) more than medium sweet. 

It received its DOC rating in Next year Antinori is launch- 
1971 with two zones: Orvieto tag a new white wine, Cervano 
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Wine 


whereas the Riservas have ’-38 
III III r W months in wooden barrifaest 

rlVrlli and two in bottle. I sampled 

^ven vintages from 1977- td 

cert cf Ceneiolo. Thi. comes, gft 

like all the Rubesco Riservas, should last for years The 1975 
^ L pme d hillside Mon- was drier, and though Dr Lnn J 
tioduo vineyards. A DOCG garotti siJhe im. 

S^u*fnmT l thSS lted -frh lr fem ^ k to the 
Kiservas from there, with good was less rounded 

cause. > y 

Overall, more white grapes The t 1974 - ,r °ni a - minor 

are planted than red, including year ’ * brown tinge, a £ho 

Chardonnay and Pinot Grigio P ose Y but wa * a tittle ladtipg 

The best Chardonnay di Miral- m J^^cter. The 1973 ted 

duolo is from the I Palazzi vine- more aroma and a vary 

yard and forms the Riserva I c °° ce ntrated flavour: a com- 

found tbe 1983 to have real 22? wll,e - The 1971 w» 

Chardonnay, oaky character. 22L but lea * 

Ex-cellars, it is the most expen- S5 te 5L, Tb< ; 1969 ’ ^ 

sive Torgiano wine apart from JS! q,iet flavour.^ 

the older Rubesco Riservar me of 311 old carft 

L5.700 (about £2.40) * t ^ ,e had more cotygpr, • 

Otherwise I think “d wasiffl* 


north and south of this middle Grechetto in the Blend- I found w me aangiovcse oj inougn one can- might be nearly^ dmiblV t&at 

district. it full of flavour, with a degree O uanti. Where it differs from not coznpjam at a price of price, but weU worthifLrX 

At least 50 per cent of all of oakiness that, no doubt will that wine, however, is that 13.500 (about £1.60) for the quality. ™ W 

Orvieto is exported; Germany diminish in bottle. Then Bigi 15 no white wine in the 1984 or the 1985, though the » ' 

and the US are the largest mar- has a single-vineyard dry Tor- blcDd. . j®. ““ 1983 Riservas at merchants who-: fist 

kets. Most merchants in the UK recella. Almost surprisingly, it Moreover, that is not the L5300 have more to them. Nor ^ Bucktagaffl 

list a Classico. usually with an is full-bodied, and obviously °niy wine developed by Dr did I particularly care for the **» Fulham, Reusing; 

unannotated catalogue entry reties less on the Trebbiano. So Lungarotti over the past 20 Pinot Grigio— but then else- hr-LS ?! C ,^ P^and Stifcet 

that does not inspire much too does tbe Bigi Oraalume. years^The vineyards now extend where it has impressed me less nS?' Trw *. Loi « l ® n » . 

enthusiasm among wine which is fermented in small fo 320 ha, including 60 ha than it does many Italians. The tip ^bury. and some** . 
drinkers, more of whom pro- French oak barrels and includes kased, and the grapes planted Cabernet-Sauvignon 1979 and . reTer i^Hnimc branchescr j 

bably know the name than have Getrechefcto. re< i ®nd white. Only 198(/ have almost too much Not the least attraction':’^ 


Antinori and Bigi wines at would; Torgiano. Its best- Trebbiano and 30 per cent acidity that should fall. Yet the ^^uraat in which Lungass^ 

around £335 to £3.75 here: ex- known, most successful wine, the more distinguished flavour is certainly distin- ! wnes alone are served. 
cellent young-wine summer Rubesco, is virtually a netc wine, Grechetto. guishea m i.df a mfithode chanxpenirfs* 

drinking. made from vines first planted, Cabernet-Sauvignon di Miral- However, the dtetmetive wine win e of good quag 7} 

It is even more encouraging at least commercially, in 1962, duolo (an adjacent hamlet) is is the Rubesco, especially the J“ ierr y- Sl yta aperitif, Sotioroe 

that as in Tuscany, experiment- when the cellars were estab- 100 per cent Caber net-Sauvfg- Riservas of which I had a 7„ ’ • a n>s ^ and a Via Santa* 

tag with plantings of other llshed by Dr Glorgjo Lungarotti, non, and there is 20-25 per cent cellar tasting, preceded by the 1111 ^ street is a wine 

grapes has been taking place, an oenologist who had made his In San Giorgio, a full-bodied normal 1982 which was rich and eum ' col ? BCtB d and b^s*b' 
At Saia there are now 20 ha of financial way in the oil Industry, wine that also iacJudejr 55 per round. This will have had one ^T^ed. by. 
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The originals 

1"*^ 1 I 

j^-SOME OF the most charming 
.' .shops are those that have been 
L there longest and every resident 
! ' of Covent Garden prays that 
: - they will never he swept away 
by the tides of modernisation 
nd profitability. 

} 7. f. W. Colli os at 14 Earlbam 
i Street is the kind of old- 
■■ fashioned ironmonger that has 
but vanished from England. 
• There sits Fred Collins, as his 
; father, grandfather ■ and great 
grandfather did before him , 
'■•selling to a grateful public .as 
‘ little as a single padlock, a few 
r "yards of rope, an aluminium 
£ dustbin. a zinc batb, a hammer 
' or even Just four rubber feet 
t ‘ to put on the bottom of kitchen 


chairs to . stop them scraping 
the floor." .. 

His Nibs at 182 Drury Lane 
has been there for 55 years 
and it looks like it Before you 
go into the. shop, look up at 
the .carved wooden pen above 
the doorway, then admire the 
amazing collection of nibs in 
the window. Inside is a feast 
for’ the eye. with fascinating de- 
tails in almost every comer. 
It is, as you will have gathered, 
the shop for those interested 
In' the art of Siting, the place 
for fountain pens and nibs, for 
quills (much in demand among 
the graphic artists In the area 
and used for calligraphy as well 
as pen and ink drawings), for 
inks and sealing wax, for paper 
and books. 

Then there's Mr Portwinc, 


the butcher, at 24 Ear I ham 
Street A Mr Portwine has been 
there at least since 1760 and 
though young Graham Portwine 
doesn't go in for too many fancy 
modern cuts he has that old- 
fashioned desire to be of ser- 
vice and so he’ll do his best 
to get you anything you want. 

Ed ward Stanford at 12-1 4 
Long Acre has long been a 
traveller’s best friend, purvey- 
ing the largest collections of 
maps, charts, -guidebooks and 
atlases m the counby. It is 
probably best-known as the most 
reliable source of that ambler’s 
friend, the Ordnance Surveys; 
what is perhaps less well known 
is that its Department of Over- 
seas Survey sells the best maps 
and charts to all those coun- 
tries that once were painted 
pink on the map. 


Second hand 

Redress at 51 Endell Street, 
was one of the first shops in 
the area to specialise in second- 
hand clothing and though the 
selection is small, there are 
always some smashing hata 
(fine materials, beautifully 
made at prices starting from 
£5 — you could buy a marvel- 
lously seductive black felt 
cocktail hat for as little as £15). 
a selection of fine white 
blouses, some lacy, some plain, 
lots of shoes and. of course, 
dresses from the 30s and 40s, 
some earlier. 

American Classics. 20 
Endell Street, is very new but 
what a find. The best white 
cotton shirts (intended ior men, 
but there’s no reason why 
women shouldn't wear them) 


in town— ar prices like £7 and 
£8. they are almost loo good 
to turn up. 

There's a vast assortment of 
authentically old and tattered 
jeans (if, like me, you're sur- 
prised that people want them, 
you will learn that any jeans 
made before Levi dosed down 
the last factory that m3do denim 
with the authentic original 
seaming have acquired a cult 
status and hence a cult price). 
Two-button Levi jackets with 
pleating and bar-tacking sell for 
£150 — - the older and more 
tattered, the better. 

Sam Walker. 41, Neal Street, 
sells secondhand clothes for 
men, but of the more traditional 
variety. The shop itself is 
beautifully done, all the shirts 
are washed and in their own 
cellophane packets, the jackets 
dean, the suits well-pressed. If 


Lucia 
van der 
Fbst 



you’re finding the current heat 
excessive, go to Sam Walker's 
for creamy summer linen 
jackets— a whole rail all at £25 
a timp. There arc suits from 
£35. shirts at about £12 and it 
looked like a good place lo 
search for dinner jackets and 
tails. 




H Is Nibs sells peas to women too 

Workshops 


Left: Handmade shoulder bag in 
■pale English hide, 4 sizes and 
styles , from £36 to £4330, from 
Countrywide Workshops, at 177 
Drury Lane, WC2. For a mail 
order catalogue send £1-50 (to 
cover p + p) to Counin.ncide 
Workshops, which is a charit- 
able trust selling the work of 
blind and handicapped people. 
Above: Solid mahogany dachs- 
hund puzzle £9.70. Right: 
Liberty cotton smocked child's 
dress. Many colours and pat- 
terns available, far ages sut 
months to about ten years, £24 
to £30. All from Countryieide 
Workshops. 


h- 



ONE OF the charms of the 
central market is that you can 
often meet the person who 
designs and makes the object 
you Hope to buy and tacked 
away in the back streets there 
are flourishing workshops that 
offer similar pleasures. 

In Stukeley Street for 
instance, one of the least com- 
mercialised of all the bade- 
streets, there ia Lake Hughes 
& Co, where three cabinet- 
makers, Luke Hughes, Mark 
Adams and Marcus Cresswell- 
Turner, have their workshop, 
make a range of fine and simple 
oak bedroom furniture as well 
as making almost anything any- 
body cares to commission. There 
is a showroom on one side of 
the road and the workshops 
(Bloomsbury Joinery) on the 
other. 

Besides a fine and elegant 
screen, and some standard club 
fenders, they are particularly 
proud of their tables— all made 
from good, solid. English hard- 


wood, usually based on the 
principles of the English 
refectory table, finished with 
about 40 coats of linseed oil and 
designed to last forever. 

Next door to Luke Hughes 
and Co is Charlie Victor who 
makes his own particular brand 
of designer clothing in the 
workshops at the back. Nice 
crisp shirts and softly casual 
jackets seem to be his look for 
summer but he’s worth talking 
to if you have something 
different is mind. 

In Long Acre, at number 85, 
is The Glasshouse, where there 
is a shop at the front selling 
higb-dass studio glass (at a 
price) and a glass-blowing work- 
shop at the back. If you’ve ever 
wondered, how those amazing 
shapes and colours were 
achieved this is your chance to 
find out. 

Though most of the prices 
may seem high to those accus- 
tomed to factory-made glass, 
it is worth remembering that 
glass-blowing is a highly-skilled 
craft and that every piece is 
a one-off. 



Etcetera 


Above: Looks belter on a girl 
— fine Panama. £33.50 from The 
Hat Shop. 58, Neal Street, 
(P + P £2.50). 

Below: Dafna Designs (Stall 53 
in the Central Market on Tues- 
days) offers a range of clowns 
and Jack-in-the-boxes. This chic 
clown on a black moon is about 
75 cuts high and sells for £16.-50 
— the range goes from £15.50 to 
£30. 



IN EARLY July, my gardening 
is a battle between suckers and 
i— climbers. So, perhaps, is your 
^rsoctal life, but in my case I 
cannot make the climbers go 
[■ '^smoothly upwards and I can* 

r . n6t stop the suckers sneaking 
'.’in behind them and Oiling 
(\tliem with thorns, prickles and 
: ' unwanted, pale flowers. 

Smooth, swift climbers and 
! pucker-free roses are two of 
: the things which I tend to think 
_» are reserved nowadays for 
.. paradise. They are a minority 
-^taste, tig growers tell me, and 
-..therefore uneconomic. Person- 
L.’ally, I think they are the 
- majority's dream, especially if 
-/-they knew they were available 
-And were told they could trust 

..... I have now killed both these 
.tluMve dreams with one stone, 
'.• nr rather, with one nursery m 
Stone, a Worcestershire village 
!-near Kidderminster. At Stone 
-Jlouse Cottage nurseries James 
L - and Louisa Arbuthnott sell a 
^remarkable range of shrubs, 
^hardy border-plants and 
v climbers, many of which I 
s:cbuld not be confident of recog- 
:jusing. They also sell sucker* 
; free roses. 

' •* - Above all, they have planted 
' Ifthe walls of their own adjacent 

s. 'garden with many of the 
j.d.imbcrs they sell. Before you 
‘-.-buy them, you can see their 
L -abilities. proven on a 
J.-. Worcestershire wall. 

;•-••• Perhaps you can already tell 
V- an Asteranlhera from a Biilar- 
'rdiera and know exactly which 


Gardening 

Robin Lane Fox at a nursery 
with a line in trouble-free roses 

No even breaks 
for suckers 


you want If, like me, you have 
little idea, Louisa Arbuthnott 
win tell you which will suit 
you better and produce it from 
one of her polythene tunnels, 
endless cold-frames and the 
thousand and one pets which 
she maintains, along with 
various children, sheep and 
an enchanting garden of con- 
siderable size. 

English women's gardening 
has had great attention lately, 
but my own bet goes on Louisa 
Arbuthnott as the heir in the 
yohger generation to the well- 
known names of the past. She 
is probably a better propagator 
than any of them. 

She and her husband met on 
a weekend at the Wisley fruit 
group, a fitting venue tor the 
cross-pollination of two keen 


gardeners. In the growing 
season, they run the nursery, 
famiy and garden with next to 
no help Tji the winter, she 
catches up on labelling, while 
he busies himself with brick- 
laying, adding some notable 
towers to their walled garden. 

They issue a tantalising list 
but refuse to supply plants by 
post Until Decorober 1, they 
are open to visitors from Wed- 
nesday to Saturday. 10 am to 
8 pm. “We are not a garden 
centre,” their nursery - list 
insists, and visitors can con- 
tribute to a collecting-box for 
Ethiopia. 

You have to enjoy rummag- 
ing around on your own and 
decoding the- Arbuthnott 
labelling system and its gaps. 
The climbers (£2.504.00), the 



roses (£2.50), the rare shrubs 
(£L50-£4.00) and their increas- 
ing range of special hardy 
plants (up to £1) are worth 
a punt 

Asteranthera, in fact is a fast- 
moving climber from Argentina; 
it sounds charming, though you 


Ann Wlnnrbooem 


may find that it uses its hands, 
not its feet on the way up. 
BiJlardiera is a quieter plant 
with pleasant leaves like a 
vigorous Jasmin. Its charm is 
said to be its berries in late 
autumn. 

I wonder whether the 


nursery-garden is more 
sheltered than mine, but you 
can never be sure on a warm 
wall. I am more confident of 
the 15 honeysuckles in the 
Arbuthnott list, the copper- 
yellow Lonicera Tellmanniana is 
particularly charming for 
gardeners in semi-shade. 

At Stone House Cottage, roses 
are only one sub-division of a 
husband-and-wife enterprise. 
They are all grown on their own 
roots, saving you the bother of 
cutting prickly suckers on a hot 
afternoon. I would gladly 
accept a smaller plant and a 
slower start in order to avoid 
crawling through the under- 
growth of big rugoso roses and 
the back of a climbing Maigold. 

Admittedly, you have to go to 
Worcestershire, but if the 
journey is long, the result is 
worthwhile. If you do make the 
trip, may I warn you to turn 
right quite early in the drive 
which is shared initially by the 
big Georgian Stone House and 
the smaller Stone House Cot- 
tage? I failed to fork off and 
walked confidently into the main 
house where I waited briefly 
with a most helpful gentleman 
who was watching the Oaks 
being run on TV. 

It was a short while before 
we realised that I was hoping 
for a variegated Jasmin and be 
was hoping for a peaceful 
snooze in his host’s sitting room. 
I would hate to think that I was 
to be responsible for mining 
his Goodwood later this month. 


LIKE FARMERS, gardeners 
T are in constant battle with the 

- weather. One moment it is too 
; :'eoU, another too hot; the soil 

- Taccs from a condition of being 
‘ too wet to be worked, to being 
^00 drv to be planted. Of course 

Aire all exaggerate, taking 
"ttriight in dramatising the situ- 
ation and displaying our own 
'resolution in adversity but it is 
-certainly a fact that most 
summers, even in cool and 
Ydoudy Britain, there are 
V numerous occasions when an 
•'extra water supply will do a 
lot of good in the garden. 

Gardeners frequently tell me 
' that they never water because 
It does more harm than good. 
>Let plants forage for them-" 
r-selres. they say. and they will 
-soon learn to direct their roots 
■ downwards in search of water. 

? pamper them too much and ail 
:.the roots will be near the sur- 
face and then woe betide them 
-, when, for some reason or other, 

, the generous water supply is 
.^■discontinued. 

v , I regard this as an argument 
Mg favour of making quite cer- 
tain that the water supply can 
*-be kept going than for not 
. {giving any extra water at all. 
Market gardeners, who are 
dependent on having good 
• crops, know this full well and 
.lie .prepared to invest large 
-juris of money os irrigation, 
v v* it is. possible to spend quite 


To water or not to water? 


sprinklers for watering lawns, 
can be very labour saving. If 
properly installed they are also 
very efficient but turf can be 
watered just as effectively in 
other cheeper ways, some of 
which are more adaptable for 
use all round the garden. 

- I have used all manner of 
watering devices, from porous 
pipes which allow water to ooze 
out so gently that not a leaf gets 
wet to impulse' sprinklers which 
throw a great plume of water 
right round a full circle or over 
any segment of a circle. The 
oozing pipe, which I have not 
seen on sale for some time, can 
be very useful among alpines or 
grey-leaved plants, many of 
which are accustomed to getting 
most of their water from below 
with little falling from above. 
Impulse sprinklers are popular 
with large-scale vegetable 
growers who want to apply a lot 
of water quickly. It is the 
sprinkle systems between these 
two extremes that are of 
greatest interest to most 
gardeners and they divide 
roughly into two types, rotaries 
and oscillators. 

.Rotaries are usually spun 
around by the force of the 


Arthur Hellyer writes 
that hot, parched plants 
do need watering, and 
surveys the equipment 
available, from 
sprinklers to the small 
hand-operated sprayers 
which stop you from . 
overdoing it 



and, if they do stop spinning, it 
is usually because a jet has 
become blocked, a . fault that 
can be rectified very quickly 
with a pin or a piece of fine 
wire. The two shortcomings are 
that they do not always give a 
very even distribution and that 
the water is thrown over a 
circle, whereas most gardens or 
garden plots are more or less 
rectangular. 

The oscillator overcomes these 
difficulties by throwing a fan of 
water backwards and forwards, 
so covering a rectangle the pre- 

uihiflh he daldr. 




the tap. partly by altering the 
swing of the oscillator by turn- 
ing a knob which adjusts the 
lever operating it Power comes 
from the flow of water over a 
cogged wheel inside the 
sprinkler. It usually works 
faultlessly for years but it is 
not quite so simple and fool- 
proof as the rotary sprinkler. 

The latest development in 
rotaries is the Pioneer from 
Hozelock which not only spins 
but also gyrates so that the 
water is hurled high and far. 
It has three alternative nozzles, 

nmr nap..nf_ which, .can be 


mounted. I am impressed by 
this sprinkler as it does give a 
very even distribution of water 
which comes down almost 
vertically like rain, so giving 
good penetration through 
foliage. 

like conventional oscillators 
it is the flow of water over a 
gear system within the machine 
which operates it and I am not 
too clear how one could get at 
this should anything go wrong 
but the head can be unscrewed 
easily to enable the nozzles to 
be kept clean. 

The most Important thing 
about watering is to give 
sufficient. It is easy to make the 
surface deceptively wet and 
leave the plant roots unsatisfied. 
With most sprinklers, it is neces- 
sary to let them play for at least 
an hour on each ares watered. 
If in doubt writ for about an 
hour after watering and then 
dig a hole with a trowel. You 
may well be surprised at what 
you find. 

Spraying also requires suit- 
able equipment and I find that 
my own choice has undergone a 
considerable change in recent 
years. I used to look for 
machines, that would hold at 
1»nst half a rollon and I still 


them much less than I used to. 
Instead, I do a great deal of 
spraying with the cheapest of 
all. equipment, the little plastic 
trigger-operated sprayers, some 
of which can be purchased for 
less than £i. 

The plastic pumps do not last 
very long, perhaps three or four 
months, but at some shops it is 
possible to buy replacement 
pumps without the containers 
and, even if one throws the 
whole thing away when it starts 
to give trouble, the cost is in- 
significant. 

What has converted me to 
these mini-sprayers is that they 
do not tempt one to spray too 
much. When you have fixed up 
a gallon spray you are apt to 
feel that you must use it up 
while it is fresh. With a mini- 
sprayer you can mix half a pint, 
spray the dozen or so plants that 
really need ft and throw away 
anything that is left If econo- 
mises on chemicals, saves money 
and reduces the risk of harming 
plants or creatures. 

These cheap, one-hand 
sprayers do not, as a rule, have 
adjustable nozzles and they vary 
quite a lot in the size of water 
droplets and width of spray 
cone produced. I like to have 
two or three around, differing 
in these characteristics so that 
I can choose one to suit the work 
in hand, a wide fine spray for 
fungicides, a narrower, more 


The Natural Shoe Store, 21 Neal 
Street, is the place to buy your 
Bass Weejun loafers, your 
natural leather boots and. if 
you must, your Danish clogs. 

The Bead Shop, 43 Neal 
Street, is the place for those 
who believe in making their 
jewellery at home Certainly, 
they need not lack for choice 
of materials — every colour of 
bead and shell, from hand- 
painted ceramics to bright 
sparkly glass ones. 

Patricia Roberts, 31 James 
Street, has had an even higher 
profile since she won the Duke 
of Edinburgh's special design 
award for her flair, imagination 
and her marketing nous. This 
is the shop to buy the wool to 
make up the pattern that will 
give you the Patricia Roberts 
look at less than designer 
prices. 

Anello & Davlde, 35 Drury 
Lane, is a good old-fashioned 
shoe shop and this branch 
mainly serves the theatre world 
ail around it. Ordinary mortals 
go for the Victorian buttoned 
boots. There are also plenty of 
sturdy, sensible shoes for men. 

The Hat Shop. 58 Neal 
Street, is a mecca for the hat- 
lover. Here they will trim and 
retrim your hats, sell simple 


panamas, boaters, trilbys and 
berets as well as more modish 
shapes like cloches and droop- 
ing Garboesque numbers. 

Countrywide Workshops, 
at 177 Drury Lane, is the first 
retail outlet forthe Countrywide 
Workshops Charitable Trust 
and the first chance for people 
to see easily for themselves just 
liow good the quality of the pro- 
ducts is. Everything on sale and 
on show has been made by a 
disabled person but what comes 
across is the vitality of the 
objects. They are all made to 
order, but almost all are repeat- 
able items. It's a good place to 
hunt for presents — look out for 
the charming children's smocked 
dresses, the hand-made wooden 
toys, the leather bags, the warm 
country sweaters. 

Penhaligons at 41 Welling- 
ton Street, is one of the most 
charming perfumers I know, 
gently and skillfully pervading 
an air of unrestrained nostalgia 
which, given that It is one of 
the newer arrivals on the scene, 
speaks of quite a lot of 
chutzpah. Still, Hamm am 
Bouquet is an old, old scent and 
most of the floral scents are in 
a very old-fashioned mood — 
no strong, chemically-based 
scents to be found here, just 
gentle floral essences, most with 
matching soaps and talcs, oils 
and soothing lotions. 




HARRODS 



Starts Wednesday 9th July 9am to 7pm 



Small Leather Goods 
Greatly Reduced 

From a wide selection of small leather Harrods 


Items in various styles and sizes 

Usual 

Sale 

and a great choice of colours. 

Price 

Plica 

I/lustra ted: 



ExecutiveA4 Folder 

£45 

£29.50 

Maris wrist bag 

£65 

£39 

Large frameless purse 

£37.50 

£24 

Dollar notecase 

£24 

£12 

Not shown: 



Small frameless purse 

£30 

£20 

Jewel box 

£55 

£35 

Jotter pad 

£15 

£7.50 

Notecase &coin purse 

£24 

£12 

Credit card case 

£14 

£7 

Maris wallet 

£45 

£ 22.50 

Coin purse 

£7 

£ 3.50 


Small Leather Ground Floor. 

Personal shoppers only. 

AH reductions are from Harrods Usual Prices. 

Harrods Cardholders can charge Sale Goods to their 
account, or any of the following credit cards may be used: 
Frasercard/Amerfcan Express/Access/Visa/Diners Club. 
Sate Opening Hours Wednesday 9th July 9am to 7pm. 
Thursday 10th to Saturday 19th July 9am to 6pm. 
Monday 21st July to Friday 1st August 9am to 5pm, 
Wednesdays 9am to 7pm, Saturdays 9am to 6pm. 
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leading international 
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Bankers 
everywhere 
agree on who 
measures their 
performance * 
best 
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Top 500 Banks Survey 
published in the July 
issue of The Banker 
Now available at major 


On the other hand, if he did, so could you. 

The special "SDI" search facility enables Seeing Is Believing 
V r ■ k. AV 7minf>n - for 


In business and finance, being well entire Lctorof intereatobe examined - for 

informed is usually the difference between betng an entire «ct° r L„ a 

successful and unsuccessful. . 

A -a a .«iiahilirunf information isn t the searcr 


ijlLIJ dnu Ul iiuu.cjwiui. # 

And availability of in formation isn £ the 
real problem. Around the world, millions of 

words of important business and market 

information are published every day. Much of it 
is essential to the decisions you make - and 
therefore to your success and profitability. 

Time is the crucial problem. A problem the 
new McCarthy Online service now solves. 

The Information You Need - 
When You Need It 

McCarthy Online is the latest 
development from the highly respected 
McCarthy Information Service. 

Online means you have access to the 
combined business information resources of over 
50 of the world's leading business publications - 
in language of publication and most in full text. 

Base of Use 

Free text searching means that you can 

access and then refine vour request for any topic 

. j ir enH/ rhA tPYTill> indll^tn 


an entire — -7. . , 

e tarn pie the word "mergers will inmate a 
search for all developments in the field of Ms a 
and management buyouts. Daily, if you want. 

A feature of particular value in the fast moving 

world of corporate finance. 

The total system utilises only 5 single* 
word, plain English commands. They can take 
vou from an initial survey of the database to a 
final printed report on the information you need. 


Cost Efficiency In information Supply 
Operating via your desk-top terminal 
linked to a telephone, access to the databases 
fast and cost-effective. And if you are using the 
system on behair of clients, usage for each client 
can be monitored and budgeted for. 


Seeing Is Believing- 
Online will revolutionise the way you 

that “S5- a Persona, demonstration, 
to get Turther Information, or to learn more 
about our special in croductory offer, just fill i 
the coupon below. 

Seeing is believing. 




newsagents, price 
£3.25. 
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Depth of Resource . . 

Not only is McCarthy a well-established name 
. - , i» ir nf t+m Financial Times 


Not only IS MCC.anny «s 

in Its own right, it Is part of the . Fln f 

Free text sea rcningmeanauiaiyuu Group. The database is maintained by Datasoive 

access and then refine your request for any topic Lt{J a ^qrn EMI Information Technology 
you need. If you want to track the textile industry company and a world leader in database 

in 15 countries, two simple one word commands technology. 

enable you to do It - within seconds, searching A helpline service operates virtually 

millions of words of data for the information ground the dock. And. if you need them, there 

you need, it's as easy to track for any other 3re the i^j^toric^l archives of the McCarthy Cara, 

subject - by Industry, market or company name. wbich can be delivered to you immediately via 

For additional utility, the information can Fiche service, as well as the expertise or 

a Iso be searched by SIC codes and Stock the Finanda! Times Business Information Service. 

Exchange classification, and can be accessed who eise C0U |d of fer that depth of 

- ... e>f Arinin nr MfPH ThP 


Sarah Pebody. McCarthy information Ltd., 

I Bracken House. 10 Cannon Street, 

I l nndon EC4P 4BV Tel: 01-248 8000 . 

□ Accurate business information Is 
professionally Important to me. 

| Please send me details of your free 

I introductory offer. 

□ I would like to attend one ofyour 
McCarthy Online demonstrations. 

■ Please send me details. 


| j— — j please send me further information 


CAWI IOI iyc viow«“vui 

by date, country of origin or even tne 
journalist's byline. 


resource? 


I 


on the McCarthy: 

□online Qpaper □ Fiche Services. | 



| Name. 


I 



I 


Position. 


-I 


THE BANKER 

There’s no 
better guide 
to who’s done 
what in the 
past year 
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Company. 
Address 


McCarthy information services 

%£ information you need -The- wag you needi£ 

McCarthy Information Ltd.. Bracken House. lOCannon Street. London EC4P 4BY. Tel: 01-248 8000 


I 


| Postcode 


-Tel. 


I 


I Registered Address: ^ I 

|^xjndonEC 4 P 4 BYReg'dNa 1467800 England 


If you have any problems obtaining a copy, pleasecontact: JudhhTowlen 
Marketing Dept., F.T. Business Information, Greystoke Place, Fetter Lane, 
London EC4A 1ND. 01405 6969 ^ 
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Discover how to sejueeze the niaxiiiiiini 
profits from the stockmarket 

Jl . , «vtv>c share to suit Yon can trust lack Easterbtook’s I fl-460 back for everyj 


On Wednesday 4th January 1984 a 
number of investors were personally 
sent letters from the oftices ot the 1C 
Stockmarket Letter discussing, among 
other things, the fortunes or United 

After analysing changes in United s 
accounting policy, the growth of its 
foreign subsidiaries and its close associ- 
ation with IBM, the author urged 
readers to buy shares at 200p each. 


Tufday evening, the IC Stockmarket the most suitable types of share to suit 

Letter contains four closely-typed pages .your needs, 

v t .M-j TT K. Jnor a SI 


of detailed information on U.K, 

shares. . 

The IC Stockmarket Letter is not 
sensationalist. It is a 'tip 1 sheet whose 
recommendations are based on a com- 
bination of sound analysis and 
stockmarket ‘feel'. 
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Jbr a small private investor 
some money to play with (from as little 
as £ 1,000) we can show you some low 
-.cost Penny Shares which should be- 
come real high flyers. 

Tn the last year for examp le, we 
rip ped shares like Sekets, u p from jZiB. 

” Wr.ll... Or Hninpr 10fl fft 7I>TT 


to 130p: Walker & Homer lQ p to_20pj 
and Dewhurst ‘A’ 21 pjto4gRi 

The chan illustrated below records 
the performance of all new rec- 
ommendations made in the second 

half of 1985. . ... 

It outlines what gains you could have 
made if you’d been one of our sub- 
scribers. We also show the losses (we 

, . 1 • . f TU.ra nn 


don’t pretend to be perfect). There are 
four of these out of ¥ 


Ten weeks later, when the share price 
had already risen by 10% , United was 
awarded an “A” grade rating by the 
correspondent. 

His predictions were welt-lounded 
for by the beginning of July, as inves- 
tors were informed by post, the share 
had risen to 292p. And despite a slight 
dip of 27p over the next two weeks, 
readers were reassured that the year 
ahead looked “very promising.*' 

Exactly twelve months later . the 
advice changed abruptly and the 


Indeed, you have only to examine 
our track record on any area we cover, 
from New Issues, to. the Unlisted Secu- 
rities Market, to see how we aim to 
squeeze the greatest possible profit 
from every situation. 


34 recommenda- 
tions, and two are all-square. The 
.average gain is 40.2 % . 


The statistics which make u p our 


success. 

The IC Stockmarket Letter has been- 

■ ! r .LI mr nine ifPOK 


advice changed aoruptiy ana cue listing investors for thirty-nine years, 
author of the letter expressed growing ^ wh] j c longevity ^ n ot in itself proof 
concern about the shares; “...the 0 f our success , it is certainly an indica- 


concern — — - 
shares may struggle tor a while, . ne 
wrote, noting IBM's own moves into 
the leasing market. At this point the 
price was 2?8p and investors were 
tipped to sell. 

As the graph above shows, the share 
pricewhich had been climbing began a 
slow decline. At the end of June 1986 it 

yvasdownto I55p. 

But had you been one of the recipi- 
ents of the letters concerned, following 
the recommendations closely, you 
would have realised growth of 49% on 
vour capital. In other words, tor each 
fl.OOO invested, you would have 

received f 1,490 back. . . -. 

The advice about United Leasing is 
very typical of the precise, investment 


of our success, it is certainly an indica- 
tion of our continued popularity. 

Por absolute confirmation of our 
ability to help make you money, you 
may prefer to look at the statistics. 


By following our advice on promising 
~ * ’ ’ ' re realised 


New Issues you could have 

incredible profits. Backing Alexandra 
Workwear, for instance, would have 
earned you £3 j 200 for every £ 1,000 
invested. £ 2,340 for £ 1,000 worth of 
shares in Park Hall Leisure. 


HOW TO CAPITALISE ON THE 
REAL HIGH FLYERS 
Whether you have £1,000 


or 


which c P omc from a well- f 100,000, and whether you jane a reg- 
knmrn Citv figure -Jack Easterbrook. ulat return or a fast capital gain, IC 
^Int out by first class mail every Stockmarket lette^can _gu.de you m 
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% gain 

Vour share 
value far 

uly 1985 u> Dec. 1985 
3 onq»nj name 

Rec. 

Date 

IX 

30 - 6-86 

El .000 
invested 

Bassett foods 

11 . 12.85 

+m 

El . 140 

Simon Eng 

4 . 12.85 

+ 36 % 

£ 1.360 

WATyack 

4 . 12.85 

+ 27 % 



27 . 11-85 

+ 38 % 

£ 1,380 

Dewhurst. 'A‘ 

6 . 11.85 

+ 120 % 

£2,2^0 

Edhro 

6 . 11.85 

+ 25 % 

£ 1.250 

Media Tec 

20 . 11-85 

0 % 

£ 1,000 

Magnolia 

15 . 11.85 

+ 62 % 

£ 1.620 

W 

20 . 11.85 

+ 97 %* 

£ 1.970 


2 . 10.85 

+ 61 % 

£ 1.610 

Bcspok 

50 . 10.85 

+ 3 % 

£ 1.030 

Chapman I 

Albert Marrin 

25 . 10.85 

9 . 10.65 

- 10 %' 
+ 39 % 

£900 

£ 1,390 

Nurdin Peacock 

‘>. 10.85 

+ 16 % 

£ 1,160 

Phrignum 

2 . 10.85 

23 . 10.85 

0 % 

+ 130 %* 

£ 1,000 

£ 2,300 

AcsbJeweUery 

Howdcn 

18 - 9.85 

4 . 0.85 

- 37 % 

+ 22 % 

£630 

£ 1,220 

MacarthvsPhann 

18 . 0.85 

+ 109 % 

£ 2.090 

Raglan 

ShcWan Jones 

11 . 0.85 

25 . 9.85 

+ 24 % 

-b% 

£ 1,240 

£040 

Weir 

4 . 9.85 

+ 34 %» 

£ 1.340 

British Land 

7 . 8.85 

+ 20 % 

£ 1,200 


7 . 8-85 

+ 21 % 

£ 1,210 

fan- Milling 

28 . 8.85 

+ 38 % 

£ 1.380 

forsayth 

28 . 8.85 

+ 9 % 

£ 1.090 

Greenwich Res 

28 . 8.85 

- 21 % 

£790 

Greggs 

Land Sec 

7 . 8.85 

7 . 8.85 

+ 47 % 

+ 18 % 

£ 1,470 

£ 1.180 

BadcbotucDud 
iSiaic ofc by Ci) owto) 

24 . 8.85 

+ 102 % 

+ 95 % 

£ 2,020 

£ 1.950 


3 . 7.85 


31 . 7.85 

+ 75 % 

£ 1.750 

TVS 

10 . 7.85 

+ 48 %* 

£ 1.480 

Walker & Homer 
tCrfiofaj 

17 . 7-85 

+ 100 % 
■Aiiinc 

oft* 

£ 2.000 

I iCuh 

1 0 <fe) 


ex perience. 

IC Stockmarket Letter’s editor has 
been watching the markets virtually 
every working day for the last thirty 
years. Formerly a senior fund manager, 
he was Companies Editor on Investors 
Chronicle before taking charge of the 
IC Stockmarket Letter. The huge 
experience and incredible network of 
contacts at his disposal make him the 
acknowledged expert in this field. 

Mr. Easterbrook writes with action in 
mind. He tells you what to buy, when 
to sell and explains in full his reason- 
ing. This makes IC Stockmarket Letter 
a fascinating read on top of all its other 
more pecuniary advantages. 

How IC Sroekmarket Letter s pots 
the winners. 

Here are some direct quotations 
showing how IC Stockmarket Letter is 
able to identify the winners early on: 

“When we recommended the shares 
■at 24p in February and again at 30p in 
April we said York (Trailers) should be 
able to make £lm pre-tax this year . . . 
While the share price is 45p or less 
holders should sit tight (it is 43p as we 
go to press).” 

24 July 1985. . _ . 

“There has been a slight firmin g up 
in the non-voting ‘A* shares of 
Pewhurst and Partner recently, but at 
21p they still look a very good punt.” 

6 November 1985- 

These same shares have increased in 
value by 129% (from 21p to 48p as at 
30 - 6 - 86 ). 

“The group (Walker and Homer) 
has undoubtedly found a new lease of 
life since chairman Mr. David Meats 
‘backed his Lifestyle Upholstery into it 
some two and a half years ago. Assum- 
ing profics no higher than last year s 
the PE ratio is 4.5. With no debt, the 
'company is in a strong financial posi- 
tion. The shares are worth a punt.” 

17 July 1985. . . 

By following the IC Stockmarket 
letter recommendation your shares in 
Walker & Homer would have doubled 
in value in three months. 


flyback for ever y 46 % 

nn all onr 1985 new reco m mendations b y Tune 30 W ygg£ 

"Never has it been truer to ay char the I hope vety much you will accept 
results speak for themselves. The success our Hial Offer of four sample bsucs. So you can sccj 
subscribers experience by following IC for youccif, absolutely free, whether our team | 
Stockmarket Letter . recommendations has of advisers can help you squeeze extra probts 
pushed us into pole position in the league of out of the Stockmarket. 

'rip sheets.’ Yours sincerely 

Naturally, this makes us attractive to both 


- A v AUiian ji ****-» — 

institutional and private investors alike. So 
whether you want to invest £ 1,000 or £100,000 
you’ll find IC Stockmarket Letter can pinpoint 
for yon those shares which could really earn you 
massive profics. 



^JohnGreig , 

v Marketing Manager i 

P.S. To take advantage of our Free Trial OffeA 1 
please reply before 31st August 1986. **' 


J. 


' * 


■*\ . 
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No Risk Application 5 
FOUR TRIAL ISSUES. FREE J 



We're willing to send you 
your first four issues of I C 
Stodkmarket Letter, abso- 
lutely free, so that you can 
read for yourself just how 
jack' Easterbrook alms to 
squeeze rbe maximum profit 
from die Stockmarket. 

All you have to do is com- 
plete and return the delayed 


and well send you LC Stockmarket Letter for four 
weeks without cost or obligation. 

If vou re not convinced l C Stockmarket Letter ~~.«r 

\. ..... . . a I j ... k-nl. 


is worth £110 then simply let us and your bank 


know, and it won't have cost you a single penny. 

£30 Saving i n Year One! 


I 


action standing older bdow 


In addition to four free Issues w wifi send wu B-. 

■ 


Ul 4UUI U\.n I M.I IUU1 ntx iwuct 

the next 51 issues for Just £80 - that's an introduc- 
tory saving of £30! 

IC Stockmarket Letter. If, after 


«r|vn I wish to accept your offer ofa -4 -issue freetrtal subscription . 

' j[ Ijit - receiving the fourth issue, 1 decide it is not for me, I .simply caned my standing order and 
write and advise you and my bank. Otherwise, you will continue to send me IC Stockmarket Letter for the 
n „t 12 months and charge me by Standing Order at rbe special discount price of £80 in the first yeat My • 
milt tiLw pffcrr frntn the fifth ieciit* 


I 


V 


lVtit£ 2nu aOVTscyUU aiiu IUJ lmi to, vun.1 tut,, «VU will v'jiiuiiut. u/ajiu uiv. iv« jiuvouwiuvi — ■ 

nCT t 12 months and charge me by Standing Order at rbe special discount price of £80 in the fits: year- My 
year's subscription will take effect from the fifth issue. 

Please send to: Marketing Department. FT Business Information Ltd-, Greystoke Place, 
Fetter Lane, London EG4A 1ND 

Mr/Mrs/Miss — 60S 201 

Address- 
Postcode 


'i block urrtMS nSSEI 


i 

I 

I 


.Signed, 


.Date. 


■ Nature of Business . 


.To 


Address of Branch 
A'CNo.. 


OWM? OF YOUB BANK l 


.BankPLC 


l U 1 C •&«*«**« Ln» CW» Of tOXIWX 

SfiSssssssrsffls 

1odJodEC4A 1ND. 


r — v 

Money Back Guarantee ^ 

If, for any reasem. you are dissatisfted-with 
advice supplied hj IC Suxkmarket Letter yon 
are free to cancel and will receive a full refund for 
the unexpited portion of your subscription. 


f 


FOB OFFICE USE ONLY, „ ^ 

IMPORTANT NOTICE TO THE BANK The following reference must be quoted when crediting our 
account. Ret No 


Please send to: Marketing Depart- 
ment, FT Business Information Ltd., 

Greystoke 


account- rvi. i-u ; — - 

FT Business Information lid. Reg. Address; Bracken House. Cannon Street. London EC4P4BY. Reg. No. 9«*tf • 
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Stuart Marshall takes a spin in the tall thin mini from Daihatsu 



The Domino knocks 
spots off the rest 


1 


IF ANYONE ever succeeds in but it Also makes the engine 
squeezing a quart into a. pint sound and feel rather odd at 
set, it is odds-on he will be low speeds when it has a 
Jfpa&ese. He could even .be curiously fluttering note and 
the designer of the Daihatsu creates some vibration. As the 
Domino, which really is a re- revolutions rise, however, it 
markable example of space gets smoother and smoother 


utilisation in a very prnaii ear. until at maximum speed — - 
jit. is just six inches longer M officially but 

than a Mini but it has four Around 90 mpb downhill with body for the brashes to miss, 
large passenger doors and a following wind — it is no 


corporates an aerodynamic 
spoiler. Although it is high 
built the Domino is a surpris- 
ingly slippery oar. with a drag 
figure better than that of many 
a larger car. Wind roar is kept 
to a gdrimum and a car wash 
does a thorough job — there are 
no nooks and crannies in the 




i The secret is its height When RusBeU spoiling for a fight with 
ypn are short of space, as New * much larger dog. 

Yorkers discovered 80 or more- - I cannot recall driving 


The Daihaten Domino, “a miracle of spaciousness . . , 
so clever at swallowing full-sized people” 

level ventilation are effective; will do 70.6 mpg at a constant 
and rear seat belts are standard. 56 mph, and that makes it the 


So is a push-button radio, 
which la not exactly hi-fi but 


suspension is all-independent 
and the wheels are of Mini size. 

They tend to faH into potholes 

years ago, you build upwards! another very small and cheap ewer but* the^SnSj^S^uS receives the programmes to 

What applies to buildings in city car that. felt so nippy as the fairiv firm, dealscapably with which most people listen on 

centres applies to cars, too. The Domino. The five-speed gearbox the bumps. If you do push the medium and long wave and can 

rjomino is as roomy as it is is so light that the lever flicks Domino hard into a bend it a* 111 . be beard on the motorway, 

mse it is tall and thin, to and fro like an electric enters into the spirit of the There is an internal release 

ild you be well built you ‘ switch. If you take off smartly thing rod feels very tumble, for tbe tailgate which opens 

lght find yourself rubbing in first on a wet road, there is although this is hardly the ?n to an understandably meagre „„„ „ lJSlco w 

sbouldera with whoever is enough torque to spin the tiny manner in which a typical luggage compartment— after all, eight-year anti-corrosion war- 
sitting alongside, but the wheels. It storms up hills, fully owner will use iL the rear panel is almost verti- ran {y, 

Tfomino remains a miracle of "loaded, in third gen*. In fifth, _ . , , . cal — but is no worse than a 

spaciousness. It is also most you can hold 70-75 mph on a , upholstery of the seats Mini’ s. By folding down the Every time I drove It, I found 

entertaining to drive. motorway and still know you 13 thin, to maximise anterior quite bulky things myself marvelling that so small 

• The engine is of 846 cc have something In reserve. * ^ a ^ .. bnt tbe T r ,!! can be put on board. . " 

capacity and is set sideways to Good though the ’Domino is iSShLST Halogen headlamps and 

drive the front "wheels — any ontim motorway, k is naturally more after a stint of 200 miles. laminated windscreen are also 

ofher arrangement would be seen at its best in town. No As always with Japanese standard equipment There are 

unthinkable. It puts out a gap seems too small for it to cars the equipment is astonish- childproof locks on the rear 

njuscular 44 horsepower at exploit; no car could be more ingly comprehensive, especially doors, reclining front seat back- 

5,500 revolutions a minute and parkable. The visibility over in view of a showroom price of rests, and an enormous cabby- between Japan and our car pro- 

has only three cylinders. the minute boratet lets you see £3,995. The instruments include hole on the passenger’s side of ducers did not exist, what the 

\ Daihatsu says that makes the the road within a few feet of a rev counter; the wipers have the fascia— large enough to take Domino might do to the run- 

individual cylinders the ■ right the front bumper, which is of two speeds plus an intermittent my wife’s handbag. about market hardly hears 

s'ijse for efficiency. No doubt, knock-resistant plastic and in- setting; the heating and face- n«ihn+«™ cam *i 


most economical petrol-engined 
car on sale iu Britain. In the 
real world such figures are 
never approached, but a sen- 
sibly driven Domino should 
have no difficulty In bettering 
50 mpg on a journey. 

Everything works with preci- 
sion and the Domino 'carries an 


a car could be so clever at 
swallowing full-sized people and 
performing better than it had 
any right to on only three 
cylinders and 846 cc. 

If the gentlemen’s agreement 


Daihatsu says the Domingo thinking about 


Collecting 


Old magic, by gum 


AN AURA of old magic still Its predecessors 
lingers about h uman teeth, been at least as 
Everyone knows, after all. that much slower: 




must have inability was inclined to prove 
ainful and catastrophic to smokers. 
Bennion one of the most celebrated 


a newly detached milk tooth illustrates band-drills of archi- wearers of artificial teeth. 


placed under the pillow is 
likely to change into a coin 
overnight 

The folklore of most civilisa- 
tions attributes special proper- 


medean and bow form, and a 
Victorian hand-held clockwork 
drill said to be ferociously 
noisy. 

Although dentists used pain- 


ties to teeth because of their killers of varying effectiveness 
extreme durability. When from the earliest times, modern 
ancient people observed that anaesthesia was first employed 
teeth survived after the flesh by an American dentist called 
and bone bad decayed, they William Morton, using ether, in 
attributed immortality and 1846. About the same time 
supernatural properties to them- another American, Dr Horace 
“In ancient societies the tooth Wells, was experimenting with 
was not merely used in mastic- la ug h in g gas (nitrous oxide) 
ation,” writes Elisabeth Bennion and chloroform which were 
in Antique Dental Instruments subsequently used as alterna- 
(Sothebys Publications, £19.95). tives or in combination with 
“It was a weapon of defence, ether. 


used in speech, as a tool, a 
charm, an adornment; an instru- 
ment of ire, an aid to digestion, 
a secondary sexual weapon and 
displayed in pleasure.” 

Ms Bennion’s book is a com- 


Dr Wells himself, who first 
encountered nitrous oxide at a 
“laughing gas” party (early 
19th century rakes were 
addicted to the intoxicating 
effects of the gas), might have 


panion to her now classic been the original of Dr Jekyll. 
Antique Medical Instruments 
and ranges far wider than the 

title indicates in its survey of Janet Marsh Investigates 
two millennia of dental habits 
and attitudes. 

In essential form the basic 
instruments of dental surgery 
have changed little, though 
some of the old “pelicans” and 
tooth-keys used for loosening 
and prising out stubborn molars 
are awesome, especially con- 
sidering that they were used 
without any form of anaes- 
thesia. 

That most fearsome of the 
dentist's weapons, the drill. 


the strange world 
of dental apparatus 

His experiments came to an end 
when, under the influence of 
chloroform, he threw acid over 
some prostitutes and was sent 
to prison, where he committed 
suicide. 

From the middle ages until 


tjle HAVE started 
again at Maroni on the south- 
east coast of Cyprus. Happily 
this winter’s thistles were 
f fewer and shorter than usual 
ai the Late Bronze Age site of 
1600-1200 BC so we could start 
quicker on trying to sort out 
what happened here over 3,000 
y fears ago. 


Archaeology 


Dirty work on a grand scale 


Rooms were found in the 
village, and food ordered by 


oil. It has one of the two oldest 
dive presses in Cyprus and 
probably controlled production 


.Already, we nave more of the the crate and wine by the . _ . - ... , . t jji wdoij i.vuuuucu pi uuuvuvu 9 remote chance — it was 

Pp * the grand public build- demijohn. The team began to A hot and thirsty Gerald Cadogan reports on the and storage of this essential brought in as fiU from some- 

r “rt-ve: one_ most assign them progress of his latest Cyprus dig f00d fa the re * m * where outside. 


vandalism done to it by later 
stone robbers, which leaves us 
iq find a building In negative 
and rely much on the imagina- 
tion. And after a friendly col- 
league came to examine our 
topper and bronze remains, we 
afe sure that Maroni was 

t iportant also as a centre of 
e metal industry. The puzzle 
s why the early Cypriots 
ianted to be smiths in a stately 
wilding which looks far too 
jrand for such dirty work. 

: It took five days to get 
— darted, which is fast There 


to the right houses — and room- 
mates. As director, I played 
hotel booking clerk, quarter- 
master, accountant and my own 
“gofer.” 

Scientific archaeology seemed 
far away until, on the sixth day, 
we attacked the thistles at the 
site and the real work and 
regular timetable began. It Is 
up at 5 am. catch the village 
bus at 5.45 and work in the 
trenches from 6 to 2.30. 

That is starting an hour 
earlier than most digs in 


#as the usual rush of arrange- Cyprus but all here who have 


remains, which will tell us what 
the place and the daily life were 
like in ancient times. Dinner b 
at 8. Then to bed. 

The academic sponsors, as 
before, are the British Schoni 
at Athens and the University of 
Cincinnati. While the school 
celebrates its centenary in 
Athens, with Miss Melina Mer- 
couri and Lord. Hail sham on the 

platform for a lecture -by Fro- around. This should help 


on both sides of the Atlantic. 

This year’s aims are to re- 
cover as complete as possible a 
plan of the large building, 
which we have christened the 
Ashlar Building after its 
dressed limestone masonry, 
reminiscent of Portland or 
Indiana limestone, and to work 
out more of its building history 
and relations with the buildings 


zients. shopping and meetings, 
rhe foreman was replaced and 
toe village president (the mukh- 
ar) proposed himself to keep 
lie lists of workmen and rep- 
•esent them. We raised wages 
2£1 to C£9 f£12) a day for 
workmen. They and I had 
•cached the figure Indepen- 


a view on sudi matters agree 
fcr is a good thing. There is 30 
minutes for water and biscuits 
at 9 and half an hour for lunch 
at 11 . 30 . 


fessor John Boardman on 
“Britain, Greece and Archaeo- 
logy.” we are getting on with 
the job. 

sponsors 


answer why It was built where 
it was — on an Isolated knoll 
outside the main Bronze Age 
city — and what its function was 
and why #t was no longer 


i4iMV> . Both sponsors have given 

In the afternoon, there may money, and our other major needed in the 12th century BC 

be a swim or a siesta. Then we contributors are the British The place was abandoned 

sort" the pottery in the potsbed Academy, the Institute foi then, while the dties on the 

.... in the village, or catalogue find % Aegean Prehistory (of New east coast of Cyprus flourished. __ 

lentiy. Social Security will be or draw them or run the water York), the A. G. Leventis Pound- We have known for some time Turkey, which were being taken tiring, and hot and thirsty, and 

iround 20 per cent on top of sieve to look for seeds and ation and the FT. And there are that one of the functions of presumably to the Aegean as a great fun. squeezing hakory 

J^t. shells and other organic many generous private donors this building was making olive most valuable load. from the dirt 


We had also suspected that 
copper and bronze smithing 
happened in the building; but 
only when Professor James 
Muhly came to have a look at 
our finds from earlier cam- 
paigns was it clear just how 
much evidence there is. We 
have furnace debris from smelt- 
ing the ore; spillage from the 
next stage of melting it (to 
make tools and weapons); bits 
of finished objects, probably 
there as scrap; and one or two 
pieces of copper oxide ingots. 

Shaped like cows' sldns, they 
are how the Late Bronze Age 
Cypriots cast their metal, per- 
haps as an easily recognisable 
and portable shape intended 
for export. The ingots weigh up 
to 35 kg or 40 kg. A cargo of 
at least 300 is being dug now 
underwater off Kas, south-west 


tiie last century, the transplant- 
to 1872 and Morrison’s Patent 1 

Treadle-driven Dental Engine. ?*> shortage of people lrtUtag 

_ to sell their teeth for the pur- 
pose. It was advisable indeed 
to have several volunteers 
standing by, so as to choose the 
best-fitting tooth. A 18th- 
century dentist described re- 
placing a princess’s tooth with 
one drawn on the spot from her 
lady in waiting. The recipient 
generally inherited terrible in- 
fections, along with his new 
teeth. 

Although the Etruscans were 
using them seven centuries 
before Christ, artificial teeth 
proper did not come folly Into 
vogue until the later 18th cen- 
tury. Every sort of material 
was tried— gold, silver, lead, 
ivory, bone and porcelain, 
which was inclined to crack or 
to grate unpleasantly. A vast 
number of dentures were con- 
structed from human teeth, 
often plundered from graves or 
battlefields— hence their name 
of “Waterloo teeth.” In the 
1880s celluloid was used 
briefly, hut its extreme inflam- 


Our lot is not up to that level, 
but it does allow us to guess that 
the ore came from the Kala- 
vassos mine in the Troodos 
foothills five miles away; and 
that our Ashlar Building was 
rich partly on metal bashing. 

What we do not comprehend 
is why the debris is found in 
such a fine building, unless — 
remote chance — it 


Finally, our metal is import- 
ant evidence that the Cypriot 
tradition of bronzesmithery was 
older than used to be thought. 
Struts and pendants show that 
already in the 13th century BC 
they could make the elaborate 
stands for which they were 
famous in the 12th century. It 
is a small item in itself but it 
helps to define what the country 
could do of its own rather than 
having to suggest foreign influ- 
ences. And Cyprus is a country 
which as many foreigners were 
ready to influence then as now. 

So we are off again unravell- 
ing the thread of what happened 
around the time the Greeks 
came to settle in Cyprus. We 
always work backwards in 
archaeology. What is later 
comes out first Then we turn 
it around and put a forward 
looking interpretation. It is 


George Washington, tried many 
different materials, which must 
have been effectively tested by 
his habit of soaking his den- 
tures overnight in port. Disraeli 
said that Lord Palmerston’s 
halting manner of oratory was 
conditioned by the danger that 
his false teeth would fall out. 

The first person to devise a 
way of securing an upper den- 
ture was the great 18th-century 
French dentist Fauchard, who 
used a spring to attach it to the 
lower set Unfortunately Fauch- 
ard’s spring was so strong that 
the wearers had great difficulty 
in forcing their mouths shut. 
Not until the 1830s did an 
American devise the method of 
attaching the upper plate by 
suction pressure. 

The tools of the dentist's 
trade provide a wide field for 
the collector, from ether in- 
halers, dentists' chairs and 
brutal devices to open the 
mouths of unwilling patients, to 
the exquisite instruments in 
carved ivory and chased steel 
made at the end of the 18th 
century and the beginning of 
the 19th. With the awareness of 
antisepsis, dental instruments 
became more functional and 
much safer, though less appeas- 
ing to the connoisseur. 

Apart from these the collector 
might concentrate on printed, 
ceramic or other representations 
of the tragi-comedies of tooth- 
drawing; or the range of 
domestic aids to oral hygiene. 
Tooth brushes were in regular 
production from the mid- 18th 
century, and have hardly 
changed their form since the 
start of tiie 19th. A writer of 
1843 however notes that “Deli- 
cate females, who take great 
care of their mouths - . - should 
use a soft brush. Men, who clean 
their teeth but seldom, require 
a hard one.” 

Gentlemen had more need, it 
seems, of tongue scrapers, which 
were made in profusion and 
variety in die last century, and 
were evidently necessary for 
mornings after in an era of 
hard, high living. 

Ms Bennion’s book offers not 
only entertainment and scholar- 
ship (there is a valuable direc- 
tory of instrument makers to 
assist the dating of signed ex- 
amples) but is notably well 
designed. In a period of rudely 
functional book production, 
even the endpapers— ingeni- 
ously patterned with the profile 
of scores of instruments — 
merits notice. 


- — Saleroom 
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An Old House in tiie Rue de Zefferin, Mechlin, 
Belgium — by Mary Ellen Best 


‘"OR ANYONE dipping their 
1-jnto the art market E n glish 
sr colours hold an obvious 
action: they are small, they 
eftd to be pretty, they can be 
hdap, and, damn it they're 
’■ Jritish. Next week both 

;■ 1 krtheby’s and Christie’s are 
molding their best sales of draw- 
ings and watercolours for some 

iigp, and although few of the by the dominant artist of tiie There are curiosities, 
terns on offer ynll go for less Norwich School, John Sell Cot- Christie's has a series of views 
h&d £500 — Christie’s sells _ its man. The daubs on the' six - of Fonthill Splecdecs by 
heap stuff at South Kensing- teen sheets are much less re- Hendrik Frans de Coil. ' This 
dm - while Sotheby's find that fined than in Cotman’s com- was the magnificent Palladian 
life do better at its provincial pieted work and although all mansion built by Alderman 
ale rooms — recent history sug- the Cotman experts, led by Dr Beckford in 1768, and pulled 
e£ts that this is a solid market Miklos Bajnai, are convinced of down less than 40 years later 
2b the past season the finest their authenticity there are by bis eccentric son William. 
^ercolours, and even those of doubters and Sotheby’s has Records of this short-lived 
indium quality, have shown a settled on a wide forecast of mansion are very rare, 
jatsonable price appreciation; £50,000-£100,000. aesti mates seem modest, 

fer. run-of-the-mill have prob- second thoughts have also The chief curiosity at 
bjar dropped in value. caused the withdrawal of a Sotheby’s is a &xmp of 20 

Appropriately, Turner, the “self portrait" of John Fred- watercolours by the 19tb cen- 
r&test English watercolourist erick Lewis. This surfaced on tury artist Mary Ellen Best 
afid artist?) dominates both the BBC’s Antiques Roadshow She painted for pleasure and 
ates on Tuesday. Christies is where an export confidently was completely unknown until 
tiering a view by turn of Lake stated that the bearded man in her work surfaced at Sotheby’s 
ISfegiore, once owned ana eastern dress was not only by New York in 19S0. It touched 
by Ruskin, wmen it hopes Lewis hut was actually that a popular nerve, in particular 
rtj* i^i~?Lv Xno -f tw Peripatetic artist Now there the minute depictions of the 
tcord £197,000 paid for a are doubts: the beard hides the interiors of the homes in which 
tjtz watercolour at botneDys, making a true identifies- she grew up. These have much 

letf York. tion difficult To save tears tiie appealed to an age dominated 

Sotheby’s hits back on Tours- vendor has withdrawn the lot by the ideas of the interior 
8# with probably the only one There are, however, no doubts decorators and a set of three 
r 3 Turner’s three hundred aJ)0Ut a vigorous bullring scene interiors of her Frankfurt home 
kotch books likely to appear on by Lewis which carries a around 1844 carry a top esti- 

modest top estimate of £20,000: mate of £15,000. 
in 1964 Sotheby’s sold it for At Sotheby's on Monday, a 

Gainsborough drawing of a 
The same names appear at milkmaid sold for a record 
every watercolour sale: the £220,000, which raises expeda- 
prooaoiy «« currently populm 1 tions for the Gainsborou^s on 

Sotheby’s is constantly century topopaphjcal artists offer next week, in particular 
vOTng hsfor^ast, which now such as ,Th«^ 5^7 *■» 600 - rustic ^cws at 

^ ®s at £150.000. These nidi- OasstieJ ibas halfiroes of top- Christie’s which should beat 
Star? sketches were once P&g JM.000 and settmg a new £30.000. Sotheby’s has a Con- 
Sy dismissed: now they record fw his vicw^of the^Notre stable of “Stanway WOT a 
nfc regarded as the epitome of Dame-tne much collected, favourite, subject, and a scene 

short-lived, Richard Bo nmn gton which could -beat the auc tion 
m contrast, Sothebj^S is off er-, from,' whom Sotheby's offers record for a Constable water- 
, another sketchbook which five exquisite works: ^ Edward colour of £48.000, set in April 

imi ^ mnrp rnntro- Lear. Who features 1U both at Phillins. ^ . 


nwvui'wiu * 

market— virtually all the 
''est are safely in the Turner 
;^mest at the Tate. It 
escended through his landlady 
ad is the fruit of his old age, 
indred sketches of the 
lei, probably captured in 
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Soho treasure hunt 


WHO HAS been into the 
market in any French or Italian 
town and not felt envious? The 
hillocks of fresh herbs, the 
smelly tumuli of cheeses, the 
chains of different sausages 
flecked with spices, the fresh 
shrimps, the wild mushrooms in 
season, the dandelion leaves, the 
feuille de chene and treviso 
lettuces, asparagus from the 
hills and fraisees des bois. 

But where do we find them 
here in Britain? 

If we are lucky, we make 
their fleeting acquaintance on 
the shelves of one of the more 
enlightened supermarkets or 
glimpse the odd item in a 
terrifyingly expensive “gourmet 

food shop.” Outside London you 

are unlikely to see them at all. _ 

It’s no good ducking the issue “A couple of pounds of 
We simply do not have the easv mussels.” They look very good. 



FOOD FOR 
THOUGHT 


access to the variety and excel- 
lence of ingredients that any 
French or Italian food shopoer 
takes for granted. So we must 
tackle the problem a different 
way, and look for other com- 
pensations. 


of pounds of 


Berwick Street market There 
is a lower end to the market 
towards Shaftesbury Avenue, 
devoted to more recherchfe 
items and higher prices. But 
here between Brewer Street 
and Broadwick Street there Is 
the real bustle of the market 
There is an abundant order of 
fruit and vegetables, if not the 
range and variety one would 
like. 

But the prices are low, and 
the quality, by and large, good. 
Five pounds of tangerines are 
tossed nonchalantly into brown 
paper bags; followed by a 
pineapple, two pounds of Italian 
chestnuts, some bulbs of fennel, 
a few beads of chicory. 

Deposit those in the car, and 
set off for Old Compton Street 
and the pleasures of Camisa. 
There is another Camisa shop 
in Berwick Street, but it does 
not hold the magic of the long, 
narrow, crowded emporium in 
Old Compton Street. It has a 
banging garden of salamis, 
sausages and pecorino cheese. 
There are banks of beans, chick 
peas and lentils, neat plastic 


down, of building a list of 
sources. The search for them 
takes on the excitement of a 
treasure hunt: or perhaps a 
truffle hunt might be a better 


freshly ground coffee and olive 
oil and basil and salted 
anchovies and garlic and salami 
while the taglerini, a bunk of 
4oz 
are 


“ A couple 
mussels, sir.” 

“ And what are those?” 

“ Razor clams. From France.” 

“I’ll have some of those.’’ 

The gentlemen at Richards 

. serve with the patient trucu- ~ — , , _ r — 

We may lament our Jack of j ence of men wom dovm by tbe trays of fresh pasta, and plies 

choice and of convenience of hesitations and idiocies of their of black and & reen oI * ves - You 
supply, but it Is possible to find customers. have to duck about to catch a 

our raw materials here if you „ ’ . . .... „ _ glimpse of the helpers behind 

are prepared to take the trouble. 1 l a S? U S® „ the counter. Breathe deeply 

n»« matter of tnMnrtta. 

“ And a couple of brill.” 

Nellie collects the money. 

Now turn and cross the road to ... , _ 

. _ peer through the window of Parmesan and 4oz of black 

comparison in these truffle- Randall & Aubyn. olives in oil are wrapped, 

depleted days. London, with a . A„ hw _ thraa packed and totted up. 

rich stock of food shops that jjjjjjj 1 .* The fi nal 1n Soho could 

have been built up over the Z Sh MDtti^ Jhe fmaS P resent * greater con- 

yftors. provides greater possi- ^ * Whntttis mjiteSl’ trast - Inside ^ Algerian coffee 

Take, for example, l 

morning’s shopping m Soho. chickens, kidneys and liver and ta ! K tins ' ! re 

Pause for a moment outside ^ gleaming new devices for 

Richards, the fishmonger m gjjj” ^ b i ac k ^ makin S coffee; Napoletanas, 

Brewer Street, contemplate that W hite rabbits lurng Lim an iron mod * ^Presso pots, 

bar- A Uttle poly of snipe a and proper .espresso machines 
of fish. A live crab waves feet hragg 0 f pheasants some 

.mallard in season— and once 
two moorhens. Go inside and 
you enter old Soho, the com- 
munity that has has all but 
disappeared, personal, 

syncretic, independent , The grinding machine rattles. 

^ - — , wnne d*ate calv« A pound packet of Velluto Nero 

salmon, sea trout, plaice, turbot, sweetbreads and a wild raomt j s banged on the counter. Then 
halibut, carp and the more ®hp into the shopping bags that jf B out into the street and on 
exotic tilapia and espada. are beginaing to take on the t0 yj e al’s Yard Dairy for 
There is a rush of gastronomic weight of success. cheeses and Neal’s Yard Bakery 

Inspiration. ^ Turn left up a short alley f 0 r bread, and after that 
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Motor Cars 


TR8 DROPHEAD — Origin*!. Caltfomta 
Spec. PoselcJoti gr^en. 3.5 litre VIL 
30,00(7 miles. touring. 

ate. Orlslnal emlulor controls available. 
Truly ew el lent- Offers c. £6.500, Thom- 
bury (0454) 413024. 

BMW contract hire In Gtoucettershlre. 
Richer fl Counff Ltd. 0452 23456. 


UK Hotels 


TARBERT, ARGYLL 

fStonefieldb 


uastle 



HOTEL 

Sal in GO acres of glorious garden* 
with breathtaking views over Loch 
Fyno. StonaBeld offers superb 
leisure acthrilies — outdoor heated 
swimmhig pool, hona-rldlng, 
solarinm, satma, various swnts and 
sea-loch fishing. Colour TV in all 
rooms. Egon Booay re c omm en ded. 
AA*** RACT" Tel: (0B8 02) 838 
rorresorviitionsond ir/ormation 
on other NOHSCOT Hotels contact 
0 Central Resa mtions O ffice, 
WE STRATHPEFFEK 
TcL 10997) 21 644 

Telex; 75160 


STAYING IN LONDON? — Take a luniry 
Service Apartment in St. Janws's from 
only £50, Blue vat. per night tor two. 
E»ery comfort. Prlvatn telophono. Exrep- 
tional value. Rvder Street Chambers, 
Ryder Streec. Duke street, St. James's. 
London. SW1. Tell 0) -»0 2241. 


Yachts and Powercraft 


“CHARLES HEIDSIECK” 

MAXI FOILER - TRIMARAN OCEANIC 

TO BE SOLD BY 

AUCTION SALE ON JULY 20, 1986 
AT LA TRINITE SUR MER, FRANCE 
Equal length and width at 25.90 meters, originally built in 19B4, 
equipped with a crossarm in the form of a delta wing, extending 
to the edge of the small floaters, to which stanted foils are 
attached (for balance). A supporting surface is placed in the 
form of an inverted “T" on the main hull, which was developed 
especially. 

Designed by Giles Vatton. — Construction Mgltiplirt. 

For oil technical and other details please contact the auctioneers: 

Mr. Gridvl, 15 rue de b Grange Betetl&re, 

75009 Paris (France). 

Tel: (I) 47J7(L87«29 — Tete» 643 005 F 


and claws in somnolent greet 
inf - Handsome blue lobsters 
peer up at you. Impertinent 
cockles stick their tongues out 
of their shells. There are bags 
of irridescent metallic mussels, 
an octopus in flaccid repose on 
the righthand side, brill, sole, 


for your kitchen, a snip at £275. 
There are teas, too, dozens of 
them, and glass jars containing 
cardamom, vanilla pods Talli 
cherry peppers and cinammon 
sticks and other things uniden- 
tifiable in dark colours. 


>nil cMn 
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SAILING YACHT 

90 FEET HIGH-PERFORMANCE SAILING YACHT 
UNDER CONSTRUCTION FOR SALE 

Built in fireglass and very suitable for the charter 
market Delivered from shipyard ultimo 1986. 
Modifications to new owner’s requirements still 
possible. Very realistic price. 

For further information, write: Box FSS24, Financial Times 
10 Cannon Street, London EC4 P4BY 


Art Galleries 


MARTYN GREGORY. . Canton and tta) 
China Trade. Early pictures retatlnO to 
the Far Cast. S0tA June-SCtti July. 
Mon.-Frl. 10 em-6 pm. 34. Bury Street. 
St. James's. London. SW1. 01-039 3731. 
OMELL GALLERIES, 43*. Duke St. St 
Jimes's, London SWf. Tel: 01.930 7744. 
An exhibition of Scandinavian bain tings: 

— * - -- "“n ■ -t luiv. 


LEOR. 13, Old Bond Street ENG LIEU 

WCTOMS tor the COUNTRY HOUM. 

Mon. to M. 9 JO-5,30. 


Clubs 


EVE tins outlived the others because of ■ 

a lley or telr olay and v elite for money. 

peer (ram 10-3.30 am. Diets end tag 
musicians, glamorous hostesses, exciting 
floor* hows. 189, Resent St. W. 01-734 
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Married to 
a genius 


LEAVES OF THE TULIP 
TREE 

by Juliette Huxley. John Murray 
£12.95. 248 pages 

WHAT WAS it like to be 
roamed to Julian Huxley? Any- 
one who may have pondered 
this question will find the 
answer here. The author 
roamed Huxley when she was 
22, bore Wm two sons, remained 
with him as a supportive spouse 
throughout his varied career, 
until he died aged 85 in 1975. 
They first met al Garsington 
where Juliette BaiDot (as she 
then was), a ravishingly beauti- 
ful Swiss girl, was employed as 
governess. 

Here was an Ingenue who 
might have stepped out of a 
play by Giraudoux. set down in 
the midst of the most worldy, 
the most intellectually and 
sexually competitive society in 
England. God protects the inno- 
cent, we are told. How long 
would the Inherited rigour and 
pieties of the cantons hold out 
against the likes of the young 
Bertie Bussell? Quite a while 
it would seem; at the same time 
Mile Baillot made a lifelong 
friend of Lady Ottoline. The 
Swiss miss was not one to bite 
the band that fed her. as did 
so many of the permanent 
house-guests at Garsington. Her 
admiration for Ottoline remains 
staunch and eloquent 
However, no one could he 
exposed to that ambience by 
day an d night and remain for 
ever unaffected : 

Under the influence mostly 
of D. H. Lawrence, with his 
sensual descriptions of 
nature, his heady world of 
freedom from conventional 
principles, my Calvinistic 
background exploded into 
fragments. I read insatiably. 


Much as this voracious read- 
ing may have enriched the 
young woman's spirit, giving 
her a familiarity with poetry 
as a wise commentary on human 
affairs, it could not fully prepare 
her for life with the brilliant 
young scientist. One of his 
masters at school had written, 
in an end of term report, that 
there was nothing wrong with 
him except he thought he was 
infallible. Driven in adult life 
by a workaholic Huxleyan 
daimon he never really lost this 
bubristic sense of omniscience. 

The world knew him at the 
height of his fame during the 
second world war as the voice 
of scientific rationality, coolly 
and brilliantly expounding the 
mysteries of tie universe to lay 
minds on the BBC Brains Trust 
He was then secretary of the 
London Zoo; earlier he had been 
a don at Oxford, and later after 
the war the first head of Unesco. 
At the same time he was an 
industrious writer, both of 
scientific books outlining his 
observations of such creatures 
as the great-crested grebe, or 
more general works about his 
explorations in Africa. 

What we now learn is how 
these public career peaks were 
divided by black periods of 
mental collapse. His life's 
partner then h ad to summon all 
her courage and patience slowly 
to nurse him back to face the 
world and resume his difficult 
work. Courage of another kind 
was required when he began an 
extra-marital affair. Ail this 
is frankly and perceptively set 
down. One’s respect for the 
author increases as the story 
progresses. The ingenue turned 
into a woman of great maturity; 
fortunately for the genius whom 
she married. 

Anthony Curtis 


Uncannily true 
predictions 


MONTY: THE FIELD 
MARSHAL 

by Nigel Hamilton. Hamisli 
Hamilton. £15.00. 996 pages 

THIS IS the third volume of a 
notable trilogy. Mr Nigel Hamil- 
ton deserves to be congratulated 
on the completion of a task on 
which he has spent many years 
of toil and research. He can legi- 
timately feel like Gibbon on the 
completion of his magnum opus: 
“I will not dissemble the first 
emotions of joy on the recovery 
of my freedom and perhaps the 
establishment of my fame.” But 
he may also tike Gibbon feel "a 
sober melancholy” at the idea 
that “I had taken an everlasting 
leave of an old and agreeable 
companion." 

There can never be a defini- 
tive life of anyone, but these 
three volumes come as near to 
that achievement as possible. It 
is safe to say that they are most 
unlikely to be superseded in the 
foreseeable future. It can be 
argued that the author tells the 
story at too much length. Cer- 
tainly the latest volume, tike its 
predecessors, is not exactly bed- 
side reading even apart from its 
size and weight. But the bio- 
graphy will always be an 
indispensable work of reference, 
and that is something. 

The volume begins after the 
Normandy break-out in August 
1944. At this stage the Germans 
were temporarily in total dis- 
array with only 100 serviceable 
tanks to oppose the Allies 
2.000 and only 570 aircraft 
against over 14.000. The open- 
ing sentence reads: “ Could the 
war against Nazi Germany have 
been ended in 1944?" This has 
always been the critical 
question and it will go on being 
debated for all time. The " ifs " 
of history can seldom be 
decided but it seems clear that 
the answer in this case is yes. 
Monty was undoubtedly right to 
press for a narrow single thrust 
north of the Ardennes to the 
Ruhr under bis own command, 
but a similar thrust in the 
centre between Mainz and 
Karlsruhe under General 
Bradley might also have 
succeeded. 

The fatal mistake was to 
pursue the " broad front " 
approach favoured by General 
Eisenhower, but more on 
political than strategic grounds. 
If Montgomery was right on 
this, he was certainly wrong on 
some other matters. The 
Arnhem episode was futile and 


Swan song 
of a good 
soldier 


Lord Blake reviews the finish 
of a great biography 


m 






would never have gained much 
in strategical terms even if it 
had heen tactically successful. 
An even graver error was his 
failure to clear the approaches 
to Antwerp. This was a matter 
on which Eisenhower should 
have given categorical orders 
but the omission does not 
excuse Monty. 

There was a deeper difficulty 
which the author, who is an 
admirer but by no means an 
idolator of his subject brings 
out very clearly. Monty's 
behaviour towards Eisenhower 
and the American top com- 
manders was insufferable. He 
was arrogant, rude, noisy and 
totally devoid of tact. At a time 
when the American forces 
amounted to 60 divisions and 
the British to 16. it was simply 
“not on” for a British com- 
mander to dictate strategy. He 
could try to persuade, but 
Monty was not a persuasive 
figure. Eisenhower had to put 
up with much and was always 
polite. Like Clive be must some- 
times have been astonished at 
his own moderation, but diplo- 
macy and courtesy are not 
enough even for the commander 
of the forces of two nations with 
such prickly characters as 
Montgomery. Bradley and 
Patton to be conciliated. 
Eisenhower, indecisive and pro- 
crastinating. missed a golden 
opportunity of winning the war 
in 1944 for fear of giving 
offence. The price was another 
eight months of misery, starva- 
tion and disease in Europe and 
the loss of millions of lives. 


The story of the 1944-45 cam- 
paign which ended the war in 
the West is fairly well trodden 
ground. No startling revela- 
tions are likely but Mr Hamilton 
throws much light on details. 
He gives the fullest account so 
far of Monty’s disastrous press 
conference about the Ardennes 
offensive on January 7 1945. The 
episode was not as was popu- 
larly believed, an unauthorised 
personal initiative. It had been 
cleared at the very highest level 
with Eisenhower. Brooke and 
Churchill but. in view of Monty 
on Eisenhower's orders having 
temporarily superseded Bradley 
in command of the Ardennes 
battle, any press conference was 
likely to hurt the feelings of 
the American general and his 
staff. A conference given by 
someone who had the tact of 
an elephant was certain to do so. 

Where we are on new ground 
is in the author’s treatment of 
his subject’s post-war career as 
Military Governor of Germany. 
Chief of the Imperial General 
Staff, Chairman of Western 
Union Command, and finally 
Deputy Supreme Commander of 
Nato till he retired in 1958. 
It is not too much to say that 
this is the first full account of 
Britain’s military affairs during 
that period and the book is 
essential reading for the his- 
torian of modern times. Mont- 
gomery was a disastrous Chief 
of Staff — impatient, contemp- 
tuous and totally unfitted to a 
job which needed team woTk 
above alt else. He confused the 
role of Chief of Staff with that 






of Commander - in - Chief and 
behaved with a folic de 
grandeur which almost sur- 
passes belief. 

Monty was far more successful 
in Western Union Command 
and as Deputy Commander of 
Nato — “Nato’s Blacksmith.” 
as the author describes him. 
Monty was a very strange 
character. He quarrelled with 
his younger brother: he cut his 
son out of his will and they 
were only reconciled on his 


deathbed. He engaged in an 
emotional correspondence with 
a twelve-year-old Swiss -boy 
whom he met on a holiday, only 
to drop him abruptly when the 
boy was 15. It was innocent no 
doubt but odd. He treated 
Freddy de Guingand. his old 
friend and Chief of Staff during 
all his campaigns, with heart- 
less ingratitude. He was 
strangely naive, writing to the 
King’s Private Secretary asking 
the King to give him "quite 


a small house; seven or eisht- 
bedrooms." He saw nothing 
in staying at the White Hopfe 
when c*n the verge of publishing* 
highly critical comments.-, on 
Eisenhower’s generalship.’ 
the author shrewdly observes, 
he had many of the traits oft 
Nelson and was at times in "aT 
state of mind akin to madness.’^ 
But Nelson wa« a great min 
and so was Monry. He deserves; 
a great biography and he has. 
got it. 


reporter, interviewing him. 
THE HIDDEN POWER produced her door-key which he 

^«= a 2.« ngl,s ’ Jonathan did not touch — " but it was pos- 

£10.95, 312 pages sible to feel the movement of 

1 the key as it bent upwards 
ABE THE ghosts beginning to through 45 degrees in the 
walk again? I ask in all serious- course of two or three minutes." 
ness, for ray own opinion was Puzzling, admittedly, 
that we were hearing less of After being greeted with 
them than we used to. Fewer mystification — and abuse — both 
haunted houses, fewer things here and in the United States— 
that go bump in the night; a Geller seems to have faded 
great deal about the media but f roni the public eye. What is 
not so much about the mediums, he doing now? Mr Inglis thinks 
But here comes Brian Inglis. tlrat he has gone into the busi- 
a serious writer, heaven knows, ness 0 f finding seams of gold 
devoting a whole substantial a gj has become a multi-million- 
book of 312 pages to the present a ire. If that is so. then Geller 
state of PSI. which is another has been luclder, or more gifted, 
way of speaking of the para- th an raos t paranormal practi- 
norrual. So it seems that we Uppers. 

have not heard the last of the A performer at card-guessing 
spooks. On the contrary, they ^ averages seven correct 



Golden Temple 


The most authoritative 
AMRITSAR: MRS GANDHI'S account, still unsurpassed, of 


LAST BATTLE 
by Mark Tully and Satish 
Jacob. Jonathan Cape £10.95, 
224 pages. (Revised edition 
appearing in September from 
Pan* 

SIKH SEPARATISM : THE 
POLITICS OF FAITH 


The most authoritative It underlines how difficult n 
account, still unsurpassed, of is to solve ihose ethnic or: 
the historical background is a religions problems which begin. 


two-volume History of the 
Sikhs (Princeton University 
Press, 1966) by Kushwant 
Singh, an elderly, highly 
respected, sharp-witted and 
controversial journalist. Two 


recent books take the story on terrorism. 


with calls by minorities for a 
separate identity, then take on- 
religious overtones so that, 
politics and religion becamcr 
inextricably mixed, ending • m 3 
the 1980s with rampant.- 


Jill Delay: accomplished debut with a short novel 

Sicilian’s defences 


TOLIJILS ur rAtiu from Kushwant Singh, one South Asia as it moves: 

Un52 ,V £20'0(f a m‘p^ ™ and with Sharp ,j n ? epe a d ?h t towards md of its first 40: 

Unwin. £20.00. 272 pages . „ eyes of journahste and the years of independence fronr* 

IN THE past three years the other with the closely-focused British nilei ^ fqu cf such 
world has become aware of the painstaking detail of a Phi) problems, some of which were- 
growing demands by militant candidate. exacerbated during the days at’ 

Sikhs for iheir borne state of The first is Amritsar, by Mark the British. The other moi 
Punjab in Northern India to be- Tully and Satish Jacob. It will serious example is thes call by’ 
come an independent nation appear in September in a Tamils in Sri Lanka for.:ac 
called Khalistan. The demands revised (Pan) edition. Mark separate home land. Tl? tn 
led in 1984 to the Indian Army Tully, born in Calcutta, has demand is also complicated ajL* 
storming the Sikbs’ sacred Gol- over 16 years as the BBC’s New religion — the Tamils /are 


Tamils are 


are very much alive. 

Certainly. I should have 
remembered, for instance, the 
activities of Uri Geller. the 


guesses out of 25 instead of five 
is considered “ brilliant,” so 
" When people ask why those 
able percipients do not get 


Fiction 


spoon-bender, and the painstak- rich b> . telepathing directors’ 


ing but. finally, productive re- 
searchers of J. B. Rhine at Duke 
University. 


meetings and then playing -the 


THE GENTLE TOURIST 
by Jill Delay. 


den Temple complex in Amrit- Delhi correspondent become a basically Hindus, though they* 
ThU i* an pxtranrdinarllv use sex as a weapon, to wheedle sar and the subsequent assassi- legendary figure. He is relied include many Christian con^ 

ttJ&svs* raMsaans irS£H a ii 

implies, "“in "ta “dSSodt toe Mld COn ® rebensl ? "V ^ 

imaginative life, its snapshots dren have gone, what is left? cessor. s grapp g _ Twitti hie Tnriian accictant Of the two books on the 


Rhine discovered that a few available telepathy of the 

of his students had the ability mnden , as e provides." 


slock market they do not know Andre Deutsch. £8.95. 104 pages 
how small an advantage the * nivn? rm? tuf wnnv 


to " see ” concealed cards as he 
turned them up. While the 
expected score was five " hits." 


Inglis devotes a considerable 
fraction of his book t-o attack- 
ing scientists for their bigoted 


A DANCE FOR THE MOON attractive staidness, of feelinj 
by Richard Burns. as it were banked up, unused 

Cape. £9.95. 173 pages The writing is fluent, simple ii 

WOMEN OF A CERTAIN AGE structure but stirikingly exact 


they consistently scored seven, hirtilitv to what used to be 

at otoerunhrerdtles' were' cheat* " spintnafisra." But the THE DONE THING tenderness coming together in other. Her daughters are not so across* toe^Ptfnht^^d'nearbv He firmly blames her iate son, 

Jr Sfs wS ” d«r 7ase of trouble .s that, according .to the ^y PatriciJ Angadu an effect of great beauty and much a di saw ointment as an 2d aJefordng whZ Sanjoy. and India’s current 

extrasensory pereept Ion, clair- £ ThSr' mere Collan <*' 245 ^ __ stillness. outrage: one has married a jgires to lire underV con- Sikh President Mr ZaU Singh, 

voyance. telepathy or what have prevent anythin! "Officers got shell shock; randy carpenter, has four stant threat of assassination. for conniving in the ascendancy 

you. psychic f romhaonen fnsln JILL DELAY’S The Gentle privates got drunk”: so thinks scruffy children who hve on Th e p rese p t crisis is the the young Sant Jannail 

The Rhine experiments had " hnw it it Tourist is a first novel: very the angry railwayman who sets lentils, and has moved into result of political in- Singh Bhindranwale, the most 

some odd resutts. For example. "ZJmJ ,2 vUmJZiJ. short, without wasted words or fire to the ’Ome, as it is locally another world; the other, trigue. double-dealing and pro- important extremist who was 

feelings. Lorenzo D’Ayala is called, for well-heeled derelicts successful on the stage, pro- cras tmation which thrived under killed in the army attack on 


by Colleen Klein. 

Century. £8.95. 145 pages 


noveua in us etonomj «iuu uiey are uuieruuu ju iu«j HZZZT. — , - — _ 7 . , tVioir Muntitv in 

implies, ^ * <£S*St &£££? ff^mT^to toe ^ 

imaginative life, its snapshots dren have gone, what is left? 55®" 1 ! ® . finr? With his Indian assistant, the two books on the 

of the past, its atmosphere of Without work of her own or w hich will calm the Satish Jacob. Tully provides a Mark TuUys is the 

attractive staidness, of feeling scope for her energies and Intel- £ TensionT rehabilitate detai,ed story of toe buildup most immediately interesting 

as it were banked up. unused, ligence, Elissa the heroine is L™? thousS; tf dSn t0 ** 1984 cris *' concentrating although it does not properly 

The writing is fluent, simple in adrift in the boredom of coffee gSEl sSh vwto who provide on P eriod bom mid ‘ Jf netrat ^ the Phonal ambi- 
structure but strikingly exact; mornings and ladies' luncheons * hp foot SQ wj e rs for the extre- ^Os. He pulls together and ^ on s and responsibility of Mrs* 

at times almost dreamlike in and the sexually segregated life mis t earn* leaders and mav be ex P lains previously scattered Gandhi. It also largely ignores 

the atmosphere it creates, with of her husband’s colleagues on onp ^av end the terrorist accounts and accusations about the oyer : ndmg Punjab problem 

realism and a sort of inner the one hand, their wives on the attAckc whirh are snreaduie fear Mrs Gandhi and her entourage. a la, -’k of economic develop- 

tenderness coming together in other. Her daughters are not so aprm e the Puniab and nearbv firm ly blames her late son, ment which has fuelled dissi- 
an effect of great beauty and much a disappointment as an an( i , rf > r nrc j ne mjblic Sa n i°y. and India's current dence among the young in one 


at times almost dreamlike in 
the atmosphere it creates, with 


stillness. 


nes«. outrage: one has married a figures to live under the con- slKn *resioent zau s>mgn, 1L 

Officers got shell shock; randy carpenter, has four stant threat of assassination. f °r conniving in the ascendancy states. 


Sikh President Mr Zail Singh, 


of a lack of economic develop- 
ment which has fuelled dissi- 
dence among the young in one 
of India's most prosperous 


some odd resufts. For example. I"' ible to 0 b\iin the obiective shor ?’ ^thout wasted words or fi re to the 'Ome, as it is locally another 
some subiects (messed the cards __ Ijm : „=c_ feelinas. Lorenzo D’Ayala is called, for well-heeled derelicts successful 


some subjects guessed the cards £3ions which scientific f ? eiin ^- 
comctly btlt experiment requires? - As long 


Kapur’s book Is a raT J a ?fr 
expensive hut fascinating’ 
anaJysis of the politics of 
growth of religious ident^T 


of the series. . _____ 

w as. in its way. as impressive ‘■Msihilitv' ^of" U PSl" “ there I ful '. , unful filling marriage an the Moon David is a young poet the peigkbours squeal with glee- j ^ further back into history. The book, by Rajiv Kapur, lacks a proper analysis of'Sik#’ 

as any of the Rhine results. For never ran h<* a'sinelc cnrnnletelv 1 aT, - hlvist in the local Institute unable to adjust to the postwar ful erobarrassmient. So vrfiat is starting in the 15th century with called Sikh Separatism, is history in past centuries or 

I n f Finn Arte- >nth nn unlnvin? u v.,, Rhe tn dn? A new earrien. a I j. -r valnatila Wmcs it chnuie (ha 1 ^ . J ■ 


recently 0 f t he First World War. In duces headlines like Australian Mts Gandhi. But the seeds of toe Golden Temple and is now But because it is based on 
unevent- Richard Burns’s A Dance for Actress In Nude Romp to make the discontent go much deeper an inspiration to Sikh youth. PhD thesis of limited scope,' It; 


This variation a s , here are scent ics who deny widowed after a long, unevent- Richard Burns’s A -Dance for Actress In Nude Romp to make 

.as impressive rhcnossihniArofPSr there ful - urefulfilling mairiage; an the Moon David is a young poet the neighbours squeal with glee- 

iin. rh.Mitr Cn, tne possioiiiiy oi inerc nr.»hii7ic+ in tho lnnal Institute ....ku fill ^TiTbnrrassament. 55n what is 


who would bother to cheat in 
order to get a consistently 
icrong answer? 

The advent of Uri Geller 


convincing experiment" 
Parapsychology is admittedly 
more " respectable ” than 
’* spiritualism " used to be. It 


of Fine Arts; with an unloving world, sent there by his mother &h* to do? A new garden, a the foundation of the Sikh’s re- valuable because it shows the fnjj account of the past torei ' 

son in Milan, therefore much in a desperate loving effort to new baby? This is excellent separate from but then depth and history of the prob- years. 

on his own in Palermo. healinc for his broken mainstream writing; intelligent, c «m to Inttia’s majority lem of Sikh identity as it has * » «»• 


came about 40 years a ^ tcr has cast off Lhe trappings of a 


on his own in Palermo. find healing for his broken mainstream writing; intelligent st )n dose to 

First the maids leave, so toe spirit. That anyone survived crisp. often funny; not Hindu religion, 
large apartment grows dirty, trench war Fa re is the surprise. 


still close to India’s majority lem of Sikh identity as it has 
Hindu religion. built up over the past century. 


John Elliott-: 


Rhine. At a time, in fact, when qu ' 3S i. r 'cU g i nn . But in doing so then', when a new broom from when its horrors are described, ajafair level- of talent, about 

Rhine was largely forgotten. it sf?ms tn have lost its raison Rome takes over at the fosti- Penn, an American Freudian, a ““ l 


taken for granted or assumed 
to have been discredited. 


t" iid l-c 1 i aizvu i a » mi in ;unc3 oi - 7 , , . : A ..rr n - 

d'etre. It no longer pretends to tute. D’Ayala is sacked. There does his best with rest and washed op from an earUer age. 


Geller, a young Israeli, could departed. But what does it do? 
bend keys and forks merely by What is the use of PSI? 


stroking them. The obvious 
explanation — that Geller was a 
charlatan — became increasingly 
hard to sustain. A newspaper 


George 
Malcolm Thomson 


follow sexual fantasies, depres- mainstream analysis; his wife Patrkia Angadi's The Done 
sion. and efforts bv his Mary gets more involved. It is Thing is a most attractive book, 
daughter-in-law 1o have him hard to believe, though, in quirky. uoHrerary, and judging 
taught geriatric bridge. The Penn’s final hounding of his from tfie author’s life story at 
onlv memorable connection patient, whatever the provoca- least partly autobiographical, 
with lhe past is his friendship tion. to despair, madness, and Heather, a tall golden upper- 
with an Austrian Jewish pub- suicide. middlecjass English girl whose 


Scandalous affairs 


BOOKS OF THE MONTH 


with an Austrian Jewish pub- suicide. miodlecja&s English girl whose 

fisher, George Caplan, now in , . . uaipido. friends are ail marrying suit- 

London. ill and calling for him. Th® g™* s f f ^ ably, falls passionately in love 

Since his mother was English, with a dazzling Indian and. to 

D’Ayala knows toe ropes in an ber family’s horror, marries 


A TANGLED WEB: SEX 
SCANDAL TN BRITISH 
POLITICS AND SOCIETY 
by H. Montgomery Hyde. 
Constable. £12-95. 380 pages 


Announcements below are prepaid nd rer I ixemenw. 1J you 
require entry in the forthcoming panels, application should 
be made to the Adveriistment Department. Bracken House. 
10 Cannon Street, EC4P 48 Y. Telephone: 01-248 .SHOP ertn 4064. 
Order and payment for books should be sent to the publishers 
and not to the Financial Times. 


to «-» Five chi Idreil areive. 

inhdpita#i hinnrionpw and his war), the present 11920). . . . . 


various people in various Stil1 P as ^ onate * though poor. p rime Ministers, bad a taste for Lord Palmerston as Foreign but toerc was never a hint'of T 

places; all knitted together by ^} e - v soroenow survive, while fiag e nation. He thought that Secretary tried to rape one of scandal. Unfortunately we sire- 

nr^n,c cimnncAHIo Tlauirt** MOlieDuTa ( iTOtSKyiSt CU I tu ra I l. L.j haon flnaeAd enough the Ouepn’s ladips-in-wnirina told no more about him 


The Private Gold 
Handbook 

Taxes end resirictigne in 142 coun- 
tries an private possession, pur- 
chase. sale, impott end export or 
gold. 

Price: £72 

Wells & Co 
17 Western Court 
245 Carlton Vale 
London MW 5 
Tel; 01-372 5887 

Financial Trading 
Systems 1986 

A practice! management guide to 
dealing room eyiwrn* and services. 
Expert and informed articles on 
design and davelopment, directory 
Of suppliers and consultancies, 
technical glossary. ** Should go with 
a big bang ” (7 ha rimes). 
0.907822.69X/174 pp £50.00 

Contact: 

Karen Hindis 

IBC TECHNICAL SERVICES LTD 
Bain House, 5f Hslborn Viaduet 


World’s No. 1 Business 
Information Source 

DATA Group, the world's foremost 
source ot business information has 
just published its latest directory 
which lists &omo o! the 40.000 
publications currently available. Tha 
Directory is FREE OF CHAHCE. Call 
any oi the following numbers: 

UK: (05221 66743. 01-370 5347. 

(062841 73067 
Belgium: (02} 218 28 88 
Denmark: (09) 15 55 S3 
France: (1) 6079 08 00 
Germany: (0681 Z9 28 60 
Italy: (02) 345 23 69 
Switzerland: |D1) 302 08 12 

BRIT-LINE: Britain’s No. 1 
Online Information .Source 

The First Directory of 300 British 
data bases. Far anyone needing 
financial, scientific, cultural, or 
leisure information. Brit. line rolls 
you how to accffl* the database 
you require and costs involved, 
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inherited her blondenew and * " r ’ ^ in various StiU P asrfona t e * though poor, 

height. Hying, Caplan r ^ s T0 ^ et her bv the - v swnehow survive, while 

bequeaths his friend what he P^ c «- Lonosed I v ^ David’s Mohendra (Trotskyist cultural 
holds dearest. S 0 ? 0 . 1 *' . S ^PP° 5 J ^ . guru), ever ebullient, thinks 

D’ Ay a la’s life has been Bnef and abrupt but persuasive; but in event 

almost eniptj' not just of i net- a ^ rr hopeless schemes for curturai 

dent but of feeling, of worthy k ' . ° U i-?I exchanges, lectures, centres. 

ini-rtli-nmi»rtf<r i*rifh Others: 3 C8WT), HO Cannot adjust tO UK thnnoh cfttl in 


LORD MELBOURNE, one of tion 
Britain’s nineteenth century suicide. 


vealed at the moment of un- quired, Montgomery Hydifc, 
dressing to be a man. It was a refers to the splendidly naroetf ’ 
trap. Blackmailers broke into Rt Hon Sir James Tynte A 
the room and accused him of Gardner. Ijord of the Manor M 
being about to commit “an act Cheltenham, who represefftW 
from which nature shrinks in Cheltenham in the House flfi- 
horror." The subsequent extor- Commons intermittentiy fronf 
tion led to Castlereagh's 1874 until his death 54 yeatii- 
suicide. later. He was a homosexual;-- 


he had not been flogged enough the Queen’s ladies-in-waiting told no more about him. 


at school. In particular he while staying 


Windsor That Is unlike Tom Bribers; 


almost empty not just of met- a ilLr .Z,'!? hopeless schemes for cultural 

dent but of feeling, of worthy Dawd s ujner exchanges, lectures, centres, 

involvements with others: a calm. He cannot WQust to life Gradua j,y t though still in 

disappointing marriage, an un- a ^. pr hell, but neither can he they drift apart, 

approachable, unattractive son. adjust to modernity-^ Georgian Hea{ j ier achieving success of 
only the intermittent friendship P°*t he is and remains, though her own as a painter, Mohendra 


recommended the whipping of Castle. It was a mistake. He the journalist and Labour MH' 1 
young girls, something which had gone to the wrong bedroom whose story is told at some-; 
was apparently quite common and not to the lady who was ex- length. So" are roost of 4hj» l 
at the time. pecting him. The matter was other modern sexual scandattC* 

“ AU mothers and govern hushed up. though not without Keeler. Vassal! et al. The most' 
nesses,” he wrote to a lady being drawn to the attention of touching apart from Profumq. 
friend, " should not fail to whip Queen Victoria. who has made up for it 


w!to f»-^ Caplan to recall - *We line of Eliot stirs a SS^nSSwT HETES friend. “ should not faU to whip Queen Victoria. who has mad. up for 

with affection and warmth, the single response and he knows wholly successful or wholly all refractory and disobedient A11 these tales and many f® odworfo intheEa 5 tEnd of-; 

only relationship with point and (and heartily dislikes) Lytron failing . The story ends in an children, being convinced that more an? included in Mont- ff n „ ever R1U ™’ ls tfla <*-^^ 

purpose, with richness. Cling- Stracbey. A diacoocerting'y idyllic large house in Hamp- this would be attacking the evjl gomery Hyde’s latest book. One i- c rVe ^’ a ^■ or y -and?*; 
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only relationship with point and (ana ftearruy oisnsesi mhot faiIing . The story ends in an ctWOren, being convwcea roai more ar<? included in Mont- u ‘ ix ' ™ e ’ * s 

purpose, with richness. Cling- Stracbey. A disconcertingly j^yllic large house in Hamp- this would be attacking the evil gomery Hyde’s latest book. One ^ rve ^ - a Tory MP -and*-; 

ing to that, with an intuitive ouiet novel, about toe under- s^ eac i W here everyone wiU have at its beginning and that their 0 f the best concerns Sir Leo ^ Ecretary for Foreffia.- 

sense of what matters, he homes lying violence of feeling, and a room oP his oWn (including insubordination arises from the chiozza Money, the man who * ttsurs ’ wh ? ran into a guardfri> 

in on a new life. rt*e -poslwar death, for some, of Heather’s two oo-and-off lovers; disuse of that wholesome dis- invented the concept of wartime ^ ° °£ e in tfa e Mall he: 

- hope and peace. one an Iranian student less clpline," There are all sorts shipping convoys. He was tv/ice f’° v ^ Tll>e T 1953 and was caughtje 

Malar Colleen Klein’s Women of a than half her age. the other of other letters, written and had up for kissing a lady— once Si .1 *1J*™ ,C * J a the park.’Her- 

coniunXo^ PrTorwal’rh^ Certain Age, AustraHan. is a bisexual childhood friend), received by him in the same on a park bench, the other time f K 8U ® r ? m . ai L’? fiTie ’ 

Setting Up and Running cleverly observant, with chang- and international culture will vein. on a railway train. On each “ Ine end ot his polltipai# 5 

Non-Resident Companies i D , suburbia perfectly in its presumably flourish. Lord Castlereagh when he occasion it seems that he may 

£*% rt ¥5 d ?2 siriits. The rich, much-married Patricia Angadi is 72 and was Foreign Secretary used to have been innocent even of that r The b ?°k d oes not have mucfjfr 
Mjnagomant. ’’ 0 1 matrons (homelier than Dallas writes with enormous verve: walk home from Parliament to offence, but the story shows how a theme and is more 

Twlce-irearfr updaln 


Colleen Klein's Women of a than half her age, the other 
Certain Age, AustraHan. is a bisexual childhood friend), 
cleverly observant, with chang- and international culture will 
ing suburbia perfectly in its presumably flourish, 
siriits. The rich, much-married Patricia Angadi is 72 and 
matrons (homelier than Dallas writes with enormous verve: 
but dressier than their English the dialogue of her youngsters, 


his bouse In St James’s Square far the police will sometimes com .Pendium 


career. 

The book does not have muchf' 
of 3 theme and is more ■af’- 


?lc1£i“ta 683 irt ‘ !lU8,w " I equivalents) are at odds not ,«o in particular, fairly crackles. I and sometimes fell for the £o to bring sexual cases before STories 

iyB Ciir/I*fl .... II **•-'- - * .>:*• Um; 'itf ’ti£~ irioalffillg || . . . ■ * < wu* ' 

-«» * ■ , \s\n~ n !^n aasacirL^r-fti -'t--.*. • "i' n"'! 


salaciqf»* 




\xl£ 



financial limes baturaay juiy o iwao 


AS FAR u Trevor Nunn Is con- 
cerned, there is only one Swan 
song to be intoned at tbe 
\ iriment, that of the 444-seater 
thjYd Stratford-upon-Avon 
aa&Sfarf mn r which mover into 
noddle gear next week with 
Jeremy Irons opening in Aphra 
Bern's The Rover 
Admittedly,. Mr Nunn himself 
will be in Glyndeboume tonight 
supervising the opening of 
Poqgy and Bess, bat the Swan 
is very much his baby, a dream ■ 
realised by tbe donation (if an 
American millionaire phi I a n- 
thropist Frederick Koch, who 
£ has; just abandoned bis plan 
~ to instal his. art collection in - 
^ &£ *-> Lodge in Regent's . 

P* pfcich's identity is now in the 
= pnblic domain, bat tbe Royal 
| Shakespeare Company refuses 
= to cpnfirm or deny in deference 
% to i his original, somewhat 
impracticable, insistence on 
% anonymity, . 

$ These are difficult days for 
9 the: subsidised theatres, not 
merely thanks to intemperate 
Prejs allegations about the per- 
sonal wealth of Mr Nnnn and 
Sir 'Peter Hall at the National. 
A nffeture of dull programming, 
glorious weather and. 
especially, absentee tourists, 
has ; dealt a body blow to both 
companies. 

Tprry Hands. Mr Nunn’s Joint 
artistic director at the RSC, 
sdfithat after playing to 95 per 
cent capacity at the Barbican 
during its first five ,years, the 
company is seriously {it sounds 
s like reluctantly! considering 
2* Shaw for the autumn repertoire 
^ and an established policy of one 
jr musical a year. After Lex 
7 Jiff scrobles, what next: War and 
Peace, The Bible, " Lear, the 
Singalong King?” 

As the RSC struggles to make 
ends meet in the Barbican, to 
discover fresh and exciting 
ways of doing Shakespeare on 
the main Stratford stage, to 
reinvigorate its new plays policy 
and to encourage large-scale 
Barbican work of which Pam 
Gf&f? s Danton play (opening 
J ’Lap 15) is the latest, the Swan 
represents a welcome chance to 
take~-stock and start again. 
r After the first two produc- 
tions, Michael Reardon's 
galle'ried thrust stage arena has 
been a hit with the critics 
although local awareness in 
Stratford, according to BSC 
general manager David 
Biierley. could be sharper. Next 
week The Rover opens along- 


' Sing praises unto Harlem 


Theatre 



Michael Coveney talks to Terry Hands about the RSC 

Stratford plays the Swan 


"side A JUidsummer Night’s walk-in dovecote in his country 
Dream in the main house and home, each dove with its own 
a new play about Hogarth in little space in a rising oast 
The Other Place. John Barton's house shape, 
production will be the first to So far. Two Noble Kinsmen 
fulfil one of the Swan’s avowed has been fascinating if a little 
functions of demonstrating- the over-produced, and Ben John- 
continuum between the Eliza- son's Eeertpnan ip His Humour 
be than/Jacobean repertoire and a golden retrieval from the 


the "Restoration- ' 


library. Mr Hands sees the Swan 


Many ■ of the RSC's and as a source of star actors for 
National's current problems the main theatres and cites (as 
stem from the architectural indeed I selected in my review) 
legacies of the 1960s, resulting the outstanding performances 
in the Barbican and the South in Everyman of Pete Postle- 
Bank. The Swan represents the thwaite as Bobadill and Henry 
backlash of inventing congenial Goodman as Kitely. 
theatre space inside already The cost of the Swan to Mr 



backlash of inventing congenial Goodman as Kitely. Trevor Nunn and Terry Hands: “we cherish and want 

theatre space inside already The cost of the Swan to Mr to continue the family evolution” 

atmospheric conditions, in this Koch is undeclared, hut esti- . 

case the shell .of . the old mates hover around £lm. Every June dip" has had disastrous fits and an automatic share in 
Memorial Theatre now used as cost above that figure is charged consequences for tbe rest of foreign rights. The musical is to 


a gallery and bookshop. 


against the Swan’s revenue and the year. Stratford shows signs be produced in 21 countries and 


The newness of the wood Mr Brierley estimates that 80 of reviving by mid July, but the could well prove as big a com- 
creates a slight sense of Tudor P®r cent houses will cover such Barbican is being severely mercial property as Cats. 
Habitat (according to Shakes- 'terns as heating, lighting and punished for risking Mnouch- This is no comfort, though, 


pearian scholar Gary Taylor), additional actors. 


kine’s Mephixto and Gem's to Mr Brierley. who dlaims that 


but that I am assured will be The trouble as for all Danton Affair (for which book- if the level of funding to the 

bSk?n do^ to Se Th? forties, bren Tri$S aSd * ft " ** ^ 

nrf trinaiiv iWirpr! walnut nlanks t*»® etavaivgv tnnrirtc & tntai playing safe. been maintained in accordance 


U1UASII UUITU IU. -Hi lIKdUea, IMS urc u iulaiu buu » „_r_ L„ . ■ 

origtoally desired walnut planks the stayaway tourists. A total of p,aying safe * 

were too expensive, so it is of 24 per cent of the RSC's Luckily, the self-help pokey the Pnestley Reports 

built in pine and oak. the gov- audience to London and Strat- will come into play here, as Les three . , year ! 


erntog idea, according to Mr ford are tourists. 17.5 per cent Miserable* goes into profit For apo, Hjf.P™ hlems -would not 

Hands, of "a place papered with of them American. This overall its £300,000 investment the {■"«. The RSC is Arts Council 

people." The director recalls an annual statistic is heavily RSC will make a very great deal C™"* 

inspirational afternoon, with reliant on the summer bulge. of money based on 30 per cent 

the architect, in John Barton’s What Mr Brierley calls “the of the British production's pro- yeari, leS 


The new 444-seater Swan: “a place papered with people 


than one year's worth of 
genuine inflationary pressure on 
the revenue. This is why. says 
Mr Brierley. the Swan can only 
be self-supporting: the grant for 
four theatres is already 
devalued. 

Mr Hands wonders wistfully 
if the British really want the 
company which, founded in 
1960 by Peter Hall, is the envy 
of the world: “Last year we 
won the Queen's Award for 
Export, of which we are very 
proud, and did 52 weeks of 
touring at home and abroad: I 
do think it's about time we 
stopped this very English game 
of let’s kill something because 
it’s doing well.” And in that, 
he is not merely expressing an 
over-familiar RSC paranoia 
about bad reviews. 


He repeats another familiar, 
lately misrepresented, refrain. 
“ Trevor Nunn and I would both 
like to do more productions 
and relinquish, at some stage, 
our executive positions. We 
cherish and want to continue 
the family evolution of the 
directorate and the company. 
We operate, in football terms, 
a 2-4-4 formation, and that 
midfield, we hope, will come 
through to lead the side from 
the front." 

The Hands stand on big 
theatres remains unique in the 
company which has swayed and 
often prospered over the past 
10 years by confining itself to 
studio spaces and now. search- 
ing possibly a new creative in 
spring has ventured into 
a middle-sized house to in- 
vestigate the full range of 
the late 16th and 17th cen- 
tury repertoire: '* Chaining 
the reaction of 1,500 people 
as opposed to 400 or less is 
the difference between surfing 
at Bondi Beach and Blackpool, 
between Formula 1 and stock 
car racing. You can get killed, 
but I prefer to dice with death. 

“I am not sentimental. I 
hated the Aldwych, a stinking 
awful theatre with treacherous 
acoustics, a bad overhang by 
the circle in tbe stalls (I saw 
Brook’s Lear through a letter- 
box) and dressing rooms that 
were so close to pavement level 
people could pee through the 
gratings on the actors. The 
Barbican has a wonderful stage, 
tli ere is plenty of room, terraces 
for the actors and three cen- 
turies of architecture. There 
is no better facility in western 
Europe but because we are in 
England and not France nobody 
says so.” 

Would he consider cutting 
loose and going commercial? 
“No. Outside, the standard is 
not so high, the back-up less 
good. Trevor is now going to 
reduce his outside work while 
I gain more experience to the 
commercial sector.” 

Nunn glides into the Swan 
in September with Thomas Hey- 
WDod's Fair Maid of the West, 
his first new Stratford produo 
tion since All's Well to Novem- 
ber 1981. Meanwhile. Hands 
prepares for Carrie on Broad- 
way — the musical of the the 
Stephen King book, not the film 
— and the real RSC business 
continues with next week’s 
triple threat. 


Jazz 


Free favours 


Ballet 


THE PERFORMANCE of two 
Works as diverse as Balanchine’s 
Allegro Brittante and Giselle on 
Thursday night told much about 
the qualities of toe Dance 
Theatre of Harlem, and 
especially about the company's 
whole - hearted, whole - bodied 
Involvement with the dance. A 
purist can find matters for 
criticism in some aspects of 
Balanchinlan technique in 
AUeftro. and in finesse of style 
ia-.Ciselle. but nothing save 
praise can be given to the 
physical intensity with which 
the choreography is displayed, 
as4 to the dedication to foe 
inMir of the dance shown bv 
the entire troupe. 

: -AUegro BriHante was led by 
fW excellent Stephanie Dabney 
and Donald Williams, and the 
east plainly understand wbat 
tffty are dancing, and are proud 
16 be performing it 


In this realisation of Chai- 
kovsky's third piano concerto 
we see Balanchine plain as the 
Harlem artists pounce upon the 
dance, driving it eagerly along, 
a quick motor pulse behind each 
step. 

Miss Dabney is assured, and 
can find time, as is right for 
Balanchine, to explore allegro 
phrases without seeming either 
harried or overstretched: she 
is in happy command of the 
work, and Is beautiful. The only 
deplorable matter is the com- 
pany’s use of the traditional 
costumes for toe piece: toe men 
in abbreviated bodices, the 
women in disastrous night- 
dresses. For the sake of their 
physical dignity, they must be 
re-clothed. 

Frederic Franklin’s Imagina- 
tive recension of Giselle as a 
drama set in the bayous of 


Louisiana in the 1830s had its 
first, triumphant performance 
in London on the company’s 
last visit a couple of years ago. 

Among Mr Franklin's achieve- 
ments is the fact that this is a 
dancers' Giselle rather than a 
producer's: Miss Johnson’s read- 
ing Is at times slightly driven by 
the orchestra tempi, but it is 
ever touching, credible. The 
lighting in the second set was, 
I thought less than mysterious, 
but the wilis of the bayou, in 
their ravishing Fortuny dresses, 
have a fine inevitability, and 
Edche J. Shelhnan's bold 
Albrecht truly seems to be 
dancing for his life. And at 
every moment the Harlem 
dancers care deeply about what 
they do. They believe, and in 
this Res their great merit, be- 
cause they make us believe, too. 

Clement Crisp 


MANCHESTER’S Victorian 
splendour, dusty • but still 
stylish in the summer bustle of 
late-night shopping, is certainly 
closer to la id lie lumiere than 
present-day London is; apt set- 
ting for Court in the Act. a 
Feydeau-esque farce by Maurice 
Hennequin- and Pierre Veber- 
(who died as recently as 1942), 
directed by Braham “Murray at 
tbe Royal Exchange where the 
same authors’ Have You Any- 
thing to Declare? scored an 
unexpected success -In 1980. 

The predictably convoluted 
plot concerns the imputation of 
immorality to the blameless. 
The rigidly proper provincial 
judge (Michael Denison) Is 
tricked into apparent intimacy 
with a notorious actress-cocotte 
(GabrieUe Drake), hastily 
passed off as his wife at the 
unexpected arrival of the prim 
Minister of Justice (Lee 
Montague) who promptly falls 
for her. The real Mme Tricointe 
(Avril Elgar), an ex-kitchen 
maid with an obsessive urge to 
polish any brass available, is 
alternatively takes for a 


Farce 

Tricks in 
sets and 
matches 

cleaner and a scarlet woman. 

A comic grace-note is added 
by toe couple's pretty daughter 
who, after being hit on the 
head by a tennis-ball in England, 
can only con-vairse een Gallic 
Eng-Ieesh wiz sign language. 
This handicap sparks one of the 
play’s funniest .scenes when a 
young man proposes to her via 
foe pompous police interpreter 
(Trevor Cooper, hitting the 
right note of complacency 
turning frantic), all sitting on 
a triple love-seat in the tendril- 
swirling Art Nouveau hotel 
foyer of Stephen Doncaster's 
set 

The judge’s plain, drudging 
wife, dutifully married 20 years 
before (since when he has 
“never enjoyed female flesh— 


and what is worse, I have never 
enjoyed my food ") is perilously 
close to one of Gilbert’s mocked 
elderly ladies. Miss Elgar’s 
bewildered bedragglement pro- 
vides one marvellous moment 
when the Minister, desperate to 
drape the unclad cocotte whose 
...dress. -has been stolen, advances 
on the supposed cleaner, 
hoarsely ordering her to strip. 
Miss Elgar’s martyred smirk of 
incredulity, resignation and 
cautious excitement is a French 
farce in Itself. 

Mr Denison Is a ramrod model 
of probity. Mr Montagne’s 
Minister, as yet unfocused, 
compensates for a lack of 
natural suavity with over- 
strenuousness. Mis Drake 
sweeps on beplumed and 
dazzling in green and black 
brocade (Terence Emery's 
costumes are a joy), looks 
enchanting, but is far too 
wholesome to seem natural 
running round a French 
ministry in knickers and corset; 
especially a French ministry. 

Martin Hoyle 
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TJjE TV historical mini-eeries 
i'V»fast becoming the 20th 
Cwtiuy's answer to the 18th 
century folly: polymorphous, 
ravenously eclectic and freely 
combining the sublime and the 
ridiculous. Peter The Great 
(IYS). yet unseen on British 
television, features six hours of 
lush stomping through Russian 
lifjtory with an outstanding cast 
end the world's top cinemato- 
grapher. The players include 
-Vanessa Redgrave, Laurence 
Olivier, Maximilian Schell . (as 
Peter), Ursula Andress, Lilli 
Palmer and Omar Sharif. And 
the cameraman is Vittorio 
Storaro, virtuoso lens wielder of 
1900, Reds and Apocalypse 
Kite. 

Sfiiose with tender funny- 
bones may giggle at some of 
this epic’s dialogue: which runs 
to.- contortionist Russian v oca- 
lives r (“Yes, Sukurukhov ? ”) 
&pd -.to one or two lines that 
night have come from “Carry 
On .-Up The Kremlin" (“You 
Invoke the divinity at your con- 
venience”). But as a crash 
:o()ise in history it fs far more 
informative than such past 
■ Tsarist hokum as Dietrich in 
Tbe Scarlet Empress or Bergner 
^Catherine The Great . 

And the cast delivers all that 
mtifd be expected- Redgrave 
devours the screen as the 
tfticming Princess Sophia: 
>1 licked eyebrows, coal-black 
?«e r -iiaer, red wig, a Queen 
Stiaabeth I translated to Mos- 
tow. Olivier's cameo as William 
jL Orange is briefer and less 
neiaorablc (his voice is in the 
!>it*h wheedling mode of The 
Bogs,. From Brasil), but Trevor 
toward erupts enjoyably as a 
Sin. Isaac Newton who insists 
dist - all tales of his being 
ieaned cm the cranium by an 
ipple- are apocryphal, 

: ' W’ -• ‘ 


Storaro. Even on video, which 
can chew up good cinemato- 
graphy and spit it out in pulped 
and lifeless pastels, his images 
have a dazzling distinction, 
especially his interiors, textured 
by incense smoke, lambent with 
sunlight shafted from high win- 
dows or rosy with the glow of 
sunset, through which the char- 
acters loom like gilded silhou- 
ettes. If only the script and 
direction had matched the 
images and the best perform- 
ances, we might have had a 
video masterpiece. 

Elsewhere, July offers a be- 
wilderingly mixed bag. Gloria 
(RCA/Columbia) is John Cassa- 
vetes’ glorious thriller, with 

wisecracks and streetwise-senti- 
mental trimmings, about a 
gangster’s moll (Gena Row- 
lands) protecting a boy from 
toe Mafia. At tbe bargain end 
of the movies-on-video market, 
reissued classics vie with 
modem masterworks: Tati's 
Mon OncZe (Stablecane), Berg- 
man's Autumn Sonata (Channel 
5), Joan Crawford in Johnny 
Guitar (Video Collection), 
Streep in Sophie’s Choice 
(Channel 5). 

July’s Distinguished Clinker 
prize goes, alas, to Robert 
Altman's O.C. 'and Stiggs 
(MGM/UA). Made several 
years ago, this was tbe Nash- 
ville maestro's last out-and- 
about movie before he turned 
to the more closed world of 
theatrical adaptations (like the 
current Fool For Love). But 
the wouldrbe comical tale of 
two teenage boys (Daniel H. 
Jenkins and Neill Barry) ram- 
paging through their summer 
vacations is rowdy and unfunny 
and has you thanking heaven 
for the fast-forward button. 

1 SJ!mI AndlWDC 


THE ALARMING allegations 
about toe nation's health made 
by the Faculty- of Community 
Medicine this week were echoed 
in Radio 4’s State of Confusion 
on Thursday. David Hobman, 
director of Age Concern, 
adduced that 2d per cent of our 
old people over 75 suffer from 
senile dementia, and added that 
too few of them knew what to 
do about it. 

There were encouraging 
accounts of the voluntary assis- 
tance that seems to be toe pre- 
ferred treatment. “I don’t do 
a lot," one volunteer said. She 
just called her patient every 
morning, fixed his dinner, went 


shopping with him. The pro- 
gramme was followed by a 
phone-in, rightly left unbroad- 
cast. Tomorrow afternoon, there 
will be a programme about 
people who have lost their 
memories (Radio 4, £30), con- 
ducted by Prof Anthony Clare. 

Compensating a little for the 
unspeakable Corned# Playhouse 
series. Radio 4's latest Sunday 
evening serial is not only comic 
but intellectual. Saturday Keith 
in Eric Linklater's Poet’s Pub 
is a working poet, and some of 
his guests are a bookish lot. 
Shame that Elizabeth Proud has 
only three instalments for her 


adaptation. The characters 
seem rafter hastily developed; 
we are never really told why 
Saturday (Crawford Logan) has 
his odd name. But there is fun 
among the good conversation. 

The epigraph with which the 
Radio Times introduced Gerry 
Jones's Three-ring Circus 
(Radio 3 yesterday) ran: “The 
world will end up a circus, 
where the downs have killed 
all those who clapped them.” 
This is hardly a novel thought, 
and Mr Jones’s treatment is 
novel only in having the dis- 
aster take place in toe mind of 
a mentally unstable patient 


The clown in his circus is an ex- 
boxer in love with a high-wire 
walker of great beauty. Her joy 
in his attachment makes her 
overeat until she becomes a Fat 
Lady, the butt not now of his 
longings but of his mockery. A 
fair allegory, of sentimental 
interest, with Mick Ford and 
Natasha Pyne playing the 
couple. Surrounding it. how- 
ever, is the tale of David (Jim 
Norton), in whose unsettled 
mind it takes place, so encapsu- 
lating one plain Idea in another. ; 
Martin Jenkins directed. j 


B. A. Young 


CHESS 


IT IS JUST over a century 
since the first official Steinitz v 
Zukertort world title match 
began in New York in January 
1S86; and the Karpov v Kas- 
parov series which opens at the 
Park Lane Hotel, London, on 
July 28 is billed as the cen- 
tenary championship. Steinitz, 
the winner, is lionised as one of 
the great chess thinkers; what 
about the loser? 

Johann Zukertort has had a 
poor press from writers, alien- 
ated by a widely circulated and 
extravagant account of Z’s early 
life. The boastful list of 
his accomplishments includes 
fluency in nine languages. 

It seems at least possible that 
much of Z’s spurious life his- 
tory was simply invented by a 
reporter eager to make the 
front page. There is a certain 
parallel with 1986 where 
Anatoly Karpov, has consistently 
denied that he Instigated or 
agreed to Campomanas’s abor- 
tion of the 1984-S5 title match 
when Karpov was one game 
from victory. Karpov has also 
had to rebut allegations, 
apparently supported by Kas- 
parov, that he has taken stimu- 


The effect of these criticisms 
on such a high profile, persona- 
lised, controversial plane is that 
Karpov’s brilliant and un- 
equalled record of tournament 
first prizes is incidentally 
diminished. Zukertort's reputa- 
tion likewise suffered when 
Lasker, who beat Steinitz, 
praised that champion's posi- 
tional ideas while Reti’s in- 
fluential though simplistic 
“Modern Ideas in Chess” also 
described Steinitz as the father 
of modem strategy. 

In fart, Steinitz was stubborn 
in advocacy of dubious varia- 
tions like his defence to the 
Evans Gambit or his King’s 
Gambit with early king moves. 
Zukertort is widely considered 
just a good tactician, but the 
prelude to bis celebrated queen 
sacrifice against Blackburoe in 
1883 was a central pawn ad- 
vance' backed with a bishop, 
similjar in concept to the 
strategy of the modem cham- 
pion Botvinnik. 

* Z actually led 4-1 in that 
1886 match before he suc- 
cumbed to insomnia and ner- 
vous tension, early symptoms of 
the stroke which caused his 
premature death only two years 
later. In this week’s game. 
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“trigger chess,” pulling pieces 
backwards to spring better. But 
objectively Black's opening is 
weak, and Zukertort shows 
deep insight as he controls play 
by doubled central pawns, then 
prises open a file with a pawn 
advance before a double rook 
mating attack. Apart from 
Black’s early moves, this could 
easily pass for a GM game of 
the 1980s. 

White: J. H. Zukertort 
Black: W. Steinitz. 
Queen's Gambit Slav Defence 
(5th match game 1886). 

1 P-Q4, P-Q4; 2 P-QB4. P-QB3; 

3 N-QB3. N-B3; 4 P-K3. B-B4: 
5 PxP, PxP; 6 Q-N3, R-Bl; 7 
N-B3, P-K3; 8 N-K5, N-B3; 9 
B-N5, QB2; 10 B-Q2, B-Q3; 11 
P-B4, O-O: 12 R-QB1. 

Black should have played 

4 . . . P-K3. Zukertort flexibly 
delays castling so as to stop 
. . . N-K5 and force Black to 
exchange. 

12 . . . BxN; 13 BPxB, N-Kl; 

14 0-0. P-B3; 15 B-Q3; R-B2; 
16 Q-B21 P-B4; 17 N-K2. B-Q2; 

15 R-B2! R-QB1; 19 B-B3, Q-N3; 
20 Q-Q2. N-K2; 21 QR-B1. B-N4; 
22 B-Nl. Q-R3: 23 P-KN4. P-KN3; 
24 P-KR3, R-B2; 25 R-Kl, N-N2; 
26 N-B4, N-Bl; 27 PxP, NPxP; 
9J5 P-N2. MU: 29 K-R2. Q-B3: 


30 R(1)-N1. 

Remember the furore over 
Kasparov’s "mysterious doubled 
rooks” in game 24 of the 1985 
match? Here Zukertort has 
achieved “mysterious doubling,” 
then switched the rooks 
effectively to another file. 

30 . . . N-K2; 31 Q-KB3, 
Q-Kl? 

A blunder, but Q-R4 and 1 
N-R5 are coining. 

32 RxN! Resigns. 

PROBLEM No 627 
BLACKdOmen) 



THE ORGANISERS of the 
annual New Orleans in Lugano 
traditional jazz festival, held 
over three days in six piazzas 
in the picturesque Swiss town, 
nre keen to maintain its friendly 
character and manageable size. 
The open-air venues, the inform 
reality, the fact that everything 
is free, and the programming 
ensure the success of this 
modest -hut congenial jazz get- 
together. 

There was a coup in having 
for all three days New Orleans’ 
most illustrious extant group, 
the Dirty Dozen Brass Band. 
The Dozen is in fact eight, and 
their music, once described as 
“avant-garde traditionalism,” 
was by far the most modem 
heard. A typical set is a rip- 
roaring, joyous trek through all 
jazz styles. With its unusual in- 
strumentation of tuba, trombone, 
two trumpets, two saxapbones, 
plus side drum and snare drum 
the band has an unusual reper- 
toire to match. Compositions by 
Thelonious Monk and Duke 
Ellington' are played In the 
same set as “High Society,” 
“Little Liza Jane,” “Sweet 
Georgia Brown” and "St James’ 
Infirmary.” 

Truly a band for an outdoor 
festival, the exhilarating Dirty 
Dozen brought an extra authen- 
tic whiff of their native city 
when they marched along 
Lugano’s main lakeside via, 
playing in street parade fash- 
ion. The parade was somewhBt 
haphazard, with the Dozen 
making an unscheduled turn 
into a piazza where five young 
French women “ Certains 
l'aiment chaud ” (Some Like it 
Hot) were playing early — 
some would say classic — New 
Orleans jazz on washboard, 
sousaphone, banjo, trumpet and 
sax! 

This bizarre quintet was one 
of several at toe festival which 
could at best be termed forgetr 
table. The Ishmael Singers, a 
Gospel group originating from 
Chicago but presently located 
in Germany, attracted a large 
congregation to Lugano’s Catte- 
drale di San Lorenzo one after- 
noon. They inflicted com- 
munity singing for “When the 
Saints Go Marching In.” 

The personable singer Carrie 
Smith is a guaranteed success 
at any festival and, with the 
ever-amazing tenorist/flautist/ 
clarinettist Buddy Tate and his 
swinging trio behind her, was 
as vibrant and entrancing as 
always. 

The biggest surprise of the 
festival was a relatively un- 
known American boogie-woogie 
pianist /singer, AI Copley, at 
present living in Europe. With 



Al Copley 

such illustrious bluesmen as 
Sammy Price and Memphis 
Slim playing every day on the 
piano stand In Piazza San Carlo 
it could have been bard to grab 
the limelight, but Copley took 
his chance to become the most 
favoured pianist of the seven 
featured soloists. 

Of the otoer singer /pianists 
Laura Fedele (from Italy) 
again caught the attention, as 
she did last year. She was also 
heard with her interesting new 
group, scatting and singing with 
Paola Franzini. with sax and 
trumpet behind them. British 
pianists Keith Nicols and Diz 
Watson presented different 
styles of New Orleans music 
with their respective groups. 

British expatriates Rod Mason 
and Bob Barton led their own 
bands. Mason’s Hot Five was 
an example of ill-conceived 
Anglo-German cooperation 
while Barton’s Superjazz (also 
an Anglo-German quintet) did 
at least show some imagination 
in repertoire. 

The budget for this year’s 
festival was SFr 200,000, well 
over half of which was contri- 
buted by the official sponsor 
Credito bvuzero (Credit Suisse). 
Important assistance came also 
from Switzerland's internal air- 
line Cross air, and from toe town 
of Lugano itself, dearly aware 
of the benefits that a jazz festi- 
val could bring. British resorts 
and banks please note. 

Kevin Henriqnes 




That one-] 
pirate is back - 
more deadly 
and cunning 
than ever! 
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‘JOHN SILVER’S RETURN 
TO TREASURE ISLAND’ 

begins ITV transmission 
TONIGHT at 5.05PJVL 
-A stunning series written 
by John Goldsmith as a 
r/ sequel to the Stevenson 
classic and filmed in the 
Caribbean. 

Brian Blessed, 
Christopher Guard, 
and Kenneth Colley head 
an outstanding cast 
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W ASSOCIATION WITH PRIME TIME TELEVISION 


WHITE! 5 men) 


White males in two moves, 
against any defence (by G. 
Heathcate). 

Solution Page XXII 

Leonard Barden 



Art Galleries 


MARLBOROUGH. G. Albemarle St. W1, 
OSKAR KOK05CHKA, 1886-19B0. 
imperil fit Works on Paper. 6 Juno-2S 
Jui ir. Ulus. cal. avail. Msn.-Frl. 10-5JC; 
Sabs. 1 0-12.30. 01-629 5161. 

ALLANS— -HAND EMBROIDERED SILK 
PICTURES. See llie mr** "Fran rant Hills" 
and "Victorian Vignettes" collodions and 
cnina's Uniastlc double-steed Land 
embroidered pictures c«h on lt» own 
hand-carved cherry wood Irec standlno 
Iranie. Lower Ground Floor of Allans 
Famous Silk Shoo. 55-56. Duke Street, 
Groijcnoi London W1M CHS. 

9-fi Mon.-Frl.; 5M Sat. 


AOWW GALLERY. « Old Bond St. Wt. 
rlmeAi.?Y 7 **u- 212*1 F AUDB 70 

'82S 

untll^6-3o. Mon - Frl * 9J0 ; 5 - 3 °: 
LUMLEY CAZALET. 24. Daviei » u/f 

oj-±w sqsE“ 

1700. Until 15 Allftust. Mon, -Pri. ID -5 

SSS « 

^^" CAlLEftV, IZa.i a, 

Sweet London Wix Sad 
M aylilr Hotel). 01.499 S90fiJ POOSW * 


Letter from Lyon 


WHEN THE HISTORY oC Tannic 

Wimbledon's 100th champion- * Cl If 1 15 

ship meeting comes lo be 
written, it will speak of joy 

rediscovered — joy in the • # 1 
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Not surprisingly, the public has A .M. 

responded to the mood. With 

to good manners. In handing Wilander, will have felt a glow sets was glorious— a reminder 
CF \JSJ Cfi A7 C ^c’^rh mi^nh out the accolades the first men- of patriotic pride as Castle led of the last Australian to win at 

Vv Ilill ll lH If tt f S rh6 S turni»S^fnr*^fiS P t?ne tion must go to Robert Seguso, by two sets to one and was level Wimbledon. John Neweombe. 

U Tf ^ X? fee ^ tou^me^ ends i he world's No. 1 doubles player in the closing stages of the The precocious Miss Sabatini. 

tomorrow of 19S5. who on the opening day fourth. That he lost that set and the youngest semi-finalist this 

I WAS sitting on the terrace have an unlisted securities * ... . - removed Jimmy Connors, the the last 6 — 0, as the energy century (only Lottie Dod. who 
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draped from windows, and to this ambition is the physical SS thou^tful the l^ls leYi ^ waTftf finish. ng school here. Martina Navratilova took no 

exuberant Jans rocked cars difficulty of getting from Lyon craft and piercing backhand first tfm« that he had lost art the chances as she imposed a 6— 2, 

caught in traffic jams. The cook to Geneva. There is no flight f the Master himself was there first hurdle and only the second “ , tJ7 . „ , 6—2 win. Afterwards, she ack- 

in m> restauiant nJi.indoned the because the distance is too (00 j n ,h e over-35 doubles, still time in 13 vears he had failed to 
kitchen and dashed into the small. Trams leave at the iim^in? ridiculouslv boyish at reach the auarter finals 
street, .shouting - 0« a tjaqticr wrong times if you want to 51, and Miioslav Meeir. a Krishnan’s defeat of’ the No 
What further proof could be go there and back in a day. bearded Yu'jmsIov whose decej> $ seed joakim Ny strom was a 
needed that. in France, excite- and until the new motorway— t ive chances of pace and diree- niorioiis exhibition of ground 
mont over " lc foot " drowns which carves spectacularly tion reminded me so much of st roke control but in the fol- 
all other preoccupations? But through the hills of the Haute ihat elegant Swede nf yester- lowing round the huge Yugoslav 
Lynn h:ul particular reason to Savoie — is completed, the year, Lennart Bergelin. who Slobodan Zivoflnorfc simply 
lake the ntaich to heart because journey by car is an exhausting late r became equally famous as overpowered him. It was a case 


quent selection for Davis Cup is a winner, too. as her total 
duty against Australia in two domination of the junior game 


This year’s Wimbledon 
has been torrid, cheer- 
ful, and low on irrita- 
tion. John Barrett 
reports 


Italy lies just over the border, two and a half hours. 


and the motorway signs outside 


Bjorn Borg’s coach. 


pursues 


nf the broadsword overcoming 


chances as she imposed a 6 — 2, 
■ 6 — 2 win. Afterwards, she ack- 
ibledon oowiedged that the youngster. 

rhorr along with the equally gifted 
* . ^7 r " German 16-year-old Steffi. Graf. 
1 irrita- are the two most likely to dis- 
Rnrrptt place her and Chris Evert Lloyd 
from their pedestals. 

Finally, with the end in sight, 
- — <■ ■ I must pay tribute to the re- 
markable record of a great 
tomorrow’s champion. Chris Evert Lloyd 


The women too, have looked the rapier. This big. cheerful finalists, there was one other has competed at Wimbledon for 


the city soon point you in the national ambitions wth such ^ 01 - e graceful than usual — in man brought his own kind of hero last week. That the rugged 25 years. In every year but one 

direction of Turin — the home of determination in part because victory and defeat. Who could iny to the proceedings, ready to young Australian Pat Cash she has reached the semi-final 

Juventus, the club of Michel it has always had such scabby resist 16-vear-o!d Gabriella smile in adversity and wave to should have played at all was — surely a record of consistency 

Platini, the French captain. treatment from Paris. During sabatini's athletic frame and his growing band of fans in almost a miracle, for be was on that may never be surpassed. 


like a giant pencil above Lyon, against its conservative bour- whose form at last seems to be 
you se the ridges of the Alps as scois. The decree has the living up to the potential that 
though they were but a short bluntness of the final solution, we all recognised years ago? 
step away. Over the other side giving the city complexes ever t*o look now at some of those 
are the Lombardy plains from since. It read: “ Lyon has made players, and others, in more 
which the Italian bankers came war on liberty. Lyon no longer detail is a pleasure, for the 


in the Middle Ages to finance exists.” 
the silk trade of the Lyon Amoi 
region. signs 0 

Lyon now pushes its claims nationa 


memory of Wimbledon ’86 is 


Another young man who on his back to cure a vertebrae s p e has been in 45 Grand Siam 
covered himself with glory was problem that bad caused him to semi-finals and has won at least 
Andrew Castle from Taunton, give up the game after reaching one 0 f those, four prestigious 
Somerset. How refreshing to the doubles final at Wimbledon titles in every one of the past 
nraise the exploits of an last year. The way Cash Telent- 14—the latest being last month's 
Englishman at Wimbledon. Yet lessly applied his power game French Open. 
all who saw the manner of his against the base line skill of 


Among the more noticeable of courage, skill and a return assault on the No. 2 seed. Mats Wilander to defeat him in four 
signs of Lyon’s growing inter- _ 


Henri Leconte 



national character is the in- 


to be recognised as an inter- creasing number of Japanese, 
national city with dogged deter- Some are there as tourists and 
mi nation. While Mr Edouard sample Lyon's food-signs on 


Rowing 


Kalladur the French Finance 


motorway herald 


Minister is limiting the stake “ the gastronomic capital of the 
that foreigners can hold in w . c i r ^ — but there are a sig- 
ns w(y privatised French com- number of businessmen. 


ponies to 15 per cent, the 
Lyonnais have heen trundling 


Mr Alan Payne, the British 
consul, continues to be disap- 


thoir “second marcki “ (the *»>»* number of 


unlisted securities market) to 


businessmen visiting 


Geneva to attract Swiss funds h yon 15 , not f 3 * 8 


into Lyon-b3sed firms quoted on 

thf» cpcnnrl mark**! »u|wuam >u a-iuui.c uuca uui vijiuuiv sviu i" V. njp rowers exercise ror its aue uuiicica «ie uui* a 

Thf rirpam nf TWr man Ia ^ e P* ace within the Paris Jhe marketing rock follies they m any as 600 hours a year and commonplace — the world of ^ 

CaJ?iere d tiS President J ^ road. He could have added I ONCE went to Royal Ascot have almost become practise, hands-on-oars, for as rowing, particularly of single- a 

Sorietc P Lyomfa i se^Tthe ^French that Lyon still pays horamage and didn’t 5ee a horee-a depri- That wouldnt disturb the many as 500 hours a year, yet in scull rowing, remains a citadel ^rt wtiW SS 

rSal bS bSVin LvonMs t0 a distinguished English vation that stemmed entirely tennis Pj^ers. who are ^ ^ fot peT . 0 f the true amateur, however SP ??,rLrna Ion7 e r aulte in,F 

regional oanK nasea in l.} opt is s j lr>r A chapel next to the from tf, e appalling crush of cocooned Cat least a few of hao# a lotal of 130 minutes Involuntarily That is no longer quite true, 

to link up with Swiss insti- B as lique Not?- D?me dc social-climbing rah-rahs whose them), by improbable luxury, haps a total of 130 minutes. in voluntarily. rtrm producing his classic, 

tuti on s so as to make 3 oint Foiirx . eri , recorris that Thomas wont, in highest summer, is to Nor would it frighten the Oarsmen, are almost always The reason for this Is not Hatberetam tracked the 
introductions of companies on a Beckett passed thrauEh tlie dress in fnify clothes and clutter horses, whose brainpower is individualistic and exceedingly hard to find, says David Halber- struggles of four veiy different 

the Lyon and Geneva stock itv h - w " to Rome up the place at Ascot, Good- minimal and who will run until compulsive Type A personali- stain, a Pulitzer Prize-winner rowers— Tiff Wood, John Big- 

exchanges. (The problem at the * n 0 ' wood. Wimbledon. Henley and their hearts burst so long as ties. They are ferociously com- (for his reporting from Viet- low. Brad Lewis and Joe Bous- 

moment is that Geneva does not Uavifl oOUSegO other watering holes. they get their oats. Least of all petitive and undergo extrava- nam), who wanted to write a caren — as they lived out their 


they realise that all that is 
important in France does not 
take place within the Paris 


Michael Thompson- 
Noel looks at a US best- 
seller that peers into 
the anomalous world 
of the men who row for 
Olympic gold 


book about old-fashioned ama- 

T oct nf flip am af pure Si^ n K , rrn/r^, f of 

LdM ul lllv dllldieui » 

UK publication is on Monday. 

Eventually, I suppose, the would it worry the rowers, who gant pain, both physical and Halberstam explains that in the 
powers that be will sell these inhabit an anomalous hermeti- psychologicaL United States, as elsewhere. 

*- ln retura {or this ftey mwto g to m vray benrilKj 


institutions to the television cally-sealed 19th century micro- 


stations. public relations firms, world that bears almost no “1 “ Q5t no t^ieible from extraordinary growth 

and denim-clad youths of the relation to the huckstensm and bastions of ^ sport*- amateur and 

advertising business, who will affluence of modern commer- ama£eIirism as track and Professional^ caused by the 
convert them, with alacrity ciahsed sport field continue to fall-million- pv 

TOP rowers exercise for ,s oire othle.es . are now a 


exchanges. (The problem at the 
moment is that Geneva does not 


obsession Df becoming Jhe :n - 
representative in the. lS-ii 
OijTDpic single sculls. 

One of the climaxes of tho 
book comes when Lewis and 
another rower. Paul EnquiJt, 
win the Olj'mpic double sculls, 
after a titanic struggle with the 
Belgians. “With 20 strokes 
left in the race, the Ameriean 
double pulled ahead. ‘We've 
got them.' Lewis said. ‘Real 
nice, real pretty now.' He did 
not want either of them to blow 
the race by overreaching when 
they already had it won. They 
won by 1.5 seconds. JRe and 
Enquist bad medalled; a dream 
fulfilled. More than that, they 
bad won the gold." 

They are all heroes in this 
book. y 

The Amateurs, by David Hoc 
bersiam, H odder & Stoughton, 
£9.95. 
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TELEVISION AND RADIO 


t Indicate* programme 1.15 «m Aduaniuro au Cervin. 2-06 CHANNEL Silwar’s Return lo Treeaure Island. 800 C*) Starao on VHF 

In black and whim Night Thouflhta. 1t .S9 flm Today* Weather. t3.20 Hunwr 8.1S AWtlatica: Tba Blalotl BBC RADIO 1 

BBC! v CHANNEL 4 Agatha Christie’s “ Murder She Said.” G^mBsIrom Oslo. 11 -00C ATS Eyes. a.05 am David Jacobs ( 

8.30 am The Saturday P, dun Show. p,,, Channel 4 Racing from 800 Hunter. 9.15 Athletics. 11.00 12-00 Hock of the 70s (Curved A.r). Soundt of rt s 00s (SJ. tU 

10.55 Grandstand featuring 1.05 pm Sandown. 13^0 "I Didn’t Do It” Kojek. 12.00 Johnny Cash In San 12.35 am Postscript. Tin,, {S j_ i.oo pm Barryrr 

New a. Wimbledon Lawn Tennis Chom- (George Form by stars). S.OS Brook- Quentin. jyS Four- 1J0 Wimbledon 88 


CHANNEL Silver’s Return to Treasure Island. 8.00 (S) Stereo on VHF 

11.59 em Today’s Weather. t3.20 Hunter 9.15 AWtletica: Tbe Blaletl BBC RADIO 2 
Agatha Christie’s ’’ Murder She Said.” ,r ? m ,° S il 0 ' w'°°i^ CATS j E /*?' 8.05 em David Jacobs (S 


News; Wimbledon Lawn Tennla Chom- 


p-onsh, os (Ladies' Singles Final): sidt Omn.bue. 6.00 Right to Reply. GRAMPIAN 
Cncket: TOnl Test England v India. 5 30 1966 Tour De France. 7.0 0 News 8.00 pm T. 
5.55 News. 6.06 Regional ; Programmes. Summary followed by The Sons ol — The Bislen 
6.10 Sorryl 6 40 Film: Nonh West Abraham. 7.30 People to People.- Caught F,|m— ■’ The 


(S) Stereo on VHF Rrvcicner (Symphony No. 9). 10.10 

t Q,Q 2 Shall of Surpassing Brightness. 10 AO 

im David Jacobs IS). 10.00 J-» n 0ham Chamber Oroheetra: 
d £ «8 fffV-8 Album Cimarose. D«1d Diamond. H^ydnJIJS 

I). 1.00 pm Barrymore Plue 'nMt- 

7 JO Wimbledon 80 (Lediea’ Medium wave as vt«f above ewmpt: 
Final): Cricket fThird Com- 10 J6 am-8 JO pm Teet Mateh Special. 


£E cms SR %S£: 5- n v! and v ,ndli ™ td ^ aton l3 « 


6 Tour De France. 7.0 O News 8.00 pm T. J. Hooker. 9.18 Athletic* Aoalha Christie's "Murder. She Sirid’’ ww Teat. England v India); Hscmg 
f followed by The Sons ol — The Bislen Games. 11.00 Feature starring Margaret Rutherford and ,rom Sandown Psrk at 2.B5: also latest day). 

'■ 7.30 People to People.- Caught F.lm — ■’ The Last Remake ol Boau Arthur Kannady. 8.00 Hunter. 9.15 cycling news from the Tour de France, £&£ 


Frontier." ‘‘“"'"^ thnneth Mora and a Web. 8.30 Eurotube 88 (a special Geetn * t Ann-Margrei. Michael York Athletics The Bislett Games from 9° lf ,rom th " Franch °P ,n add final 

Lauren Bacell. BAS The Bob Monk- hvo-hour edition of The Tube live and Marty Feldman star). 12JD Cricket o 9 t a . 11.00 Koja k. 12.00 Johnny C«»h Practice of ihe French Motor Racing 


BC RADIO 4 

7.00 em News. 7.10 Today's Paper*. 


house Show. 9-25 News and Sport, throughout Europe). 
9.40 Athletics from Oslo: Tha Bislett ...S4C... 

Games. 10.26 Cagney and Lacey. 11.15 *.45 pm Racing 


Result* followed by Redactions. g at , q u ,„ 

GRANADA 

3-20 pm Agatha Christie’s Murder. r TNE IfcEb 


Games. 10.26 Cagney and ucey. ti.ia 1.45 pm Racing from Sandown. 3.20 pm Aqatha Christie’s Murder, 

am «.20_. Feature Film: ■■ Hi. Vicar of She Said,*’ arirring Mhrgardt Buther- 
Cricket highlights. Bray starring Stanley Holloway. ( 0r d, Arthur Kennedy. Muriel Pavlov. 

BBC 2 


laid. 11.00 Kojak. 12.00 Johnny Caah Pracoca 01 as rnm. n»<», 7 T 5 Q „ Y our Farm from the Royal 

in San Quentin. 1.00 sm Company. “ n . d Beigiai a M01 torey dim j G rand Show , t stoneleigh in Wsrwickshre. 

rnt. 7.UQ mrBl in n now. uiia i *e i- paiwmihiua ten nmim Ta** 

YNE TEES Concert from Bexhill (S). 9 JO Suing ML 7 a wSStharT rev^BOONsw* 

3 JO pnt "-nte Return ol the Beverly Sound fS). 10.05 Athletics: The Bia- gw Vodav -ihmn 8 « Soon oT5' 
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bmiiju n.,,, itnnru v.itn onH uhf\ 19 OK am Ninht Owl, >ast era ay in rarnemant. oar 


ur 7 4.30 Sheepman of Ennerdalt. 5.30 BOO Hunter. 9.15 Athletics: Tha Bis- with Buddy Ebsen. Nancy Kulp and (joining VHF). 12.06 oti Night Owls Waathar- Travel 9 00 News 9 06 Break- 

B IKS 2 n„ (-rieknt- Third Test and Marco Polo. 6J0 1986 Tour de France, fen GaZ l«m Oslo H.00 ’■Tha Donna Douglas). 8.00 T. J. Hooker, with Dave Geliy (S). 1.00 Jean Chsffie ^.y gM N^wsSta^' 10 06flta 

W-?mWadon 7M Nswavlew 8.K 7 00 Nawyddlon. 7.10 Pwy ay’n Battle rt Nerawa * etarring Vul 9-« Athletics (The Bislen Games), presents Nightrlde (S). 3.084.00 A W 950 JJ** 

Zubin Mehta Masterclass. 9.25 Film: Pi — 8-30 Rrynner. Hardy Kruger. Orson Wellea. °L^ t9 lX a ,^ L,t,,e M,,ht Mu,,B (S ^' Kellner of tha New Statesman. 10J0 ! 


Suspense. 12.30 am Pqetry ol the BBC 3 


Invasion *’ (Barbara Hale and Steve the following times: 
Brod'io stars). ANGLIA 


Brodlo stars). ANGLIA 

LONDON The'°Bisle 

6.55 em TV-Bm Break la si Programme. Pj s '® 

9.25 Ger Fresh 1 11.30 Tenahawk*. 12.00 
News 12.05 pm Wicsii.ng. 1.00 ” A»r. ‘-napman. 
nnrt,” starring Bun Lancaster. Dean *•**. 
Martin. Jean Scberg. Jacqueline BORDER 
Bissot. 3.20 ’" Gcorgo and Mildred " g.gn p „ 


""The S^rahsrs^^Joii^Wayner stars')'! Eur=, u b^Mu.ic ha, no Frontier*. ^Wo.^ KnJ9 ’ *»£"«■ '«• « ^ »* rt. BBC mio 3 SI" fid?" J ! " mTS^^ 

11.20-12.40 am Film: "Tha Giant Spider IBA Regions as London except st HTV .. ..... 7.00 am News. 7.06 Aubade. 9.00 studio quests. 11 JO From Our Own 

the following times: 11.58 sm HTV New,. 1.00 pm "The ULSTER News. 9.06 Stereo Heteaee. 10 JO Correspondent. 12.00 News; Culinary 

ANGLIA Blue Max." starring George Prppard, 11.56 am Lunchtime New*. 3.20 pm Orchestral Hendel. 10J6 Gagliano Trio. Characters. 12J7 pm The News Quiz | 

8.00 pm T. J. Hooker. 9.15 Athletics James Meson and Ursula Andres*. 3.45 Saturday Matinee: Jacqueline, star- 11-2S Royj] Livsrpool Philharmonic IS). 12-ffi Weather. 1.00 Nawa. 1.10 

The Bislett Games from Oslo. 11.00 * Heor th. Blues introduced by Memphis 'mg John Gregson. Kathleon Ryan. Orchestra. 1.00 pm New*. 1.06 London Any Questions? 1.56 Shiplng Fare- ] 


Film: ’’ The Odd Job " starring Graham Slim. 4.30 Chorus tine— Front Siaqt 
Chapman. 12.35 am At The End ol The lo Screen 11.00 ’’ That Summer!'' 
Day. starring Ray Wmstone. Tony London. 

______ Emily Mora and Julia Shipley. 

B 9*P?L SCOTTISH 


Bissot. 3.20 faeorgo and Miiaren 8.00 pm Hunter. 9.15 Athletics (The a ? ZL A nalh . *• Sports f 

starring Yooths Joyce and Brian Bislett Games from Oslo leaturing the shts^id^’ starri^o ^Mataa.et Rmher- Coming 

Cricket and V/ellies. 8.00 Murder. Mys- M >' s,ery * n Su pB B ’ Kennedy and Mur.el Pv/low 8.00 YORKS1 

rare. Suspense: ’’ Terror on the 40th CENTRAL A rwoH. 11.00 Lata Call. 11.05 Jess-o. t 3.20 | 

Floor” >nnrring John Forsythe and 8.00 pm Minder 9.15 Athjetics: Bis- TSW She Sau 


11.58 am HTV News. 1.00 pm "The ULSTER News. 9.06 Stereo HeteeM. 10 JO Correspondent. 12.00 News: Culinary 

Blue Max.” starring Georga Peppard, 11.58 am Lunchtime New*. 3.20 pm Orchestral Hendel. 10J6 Gegliano Trio. Characters. 12-0 pm The News Quiz 
James Meson and Ursula Andress. 3.45 Saturday Matinse: ” Jacqueline. 1 star- vj. 2S Royal Liverpool Philharmonic IS). 12-S Weather. 1.00 Newa. 1.10 
l Heor th. Blues introduced by Memphis »mg John Gregson. Kathleon Ryan. Orchestra. 1.00 pm News. 1.06 London Any Questions? 1.56 Shiplng Fare- 
Slim. 4.30 Chorus line— From Staqe Richard O'Sullivan and Jacquolino Baroque. (140-1.45 interval Reading.) cast. 2.00 Nawa: The Afternoon Play 
to Screen 11.00 "That Summer!” fiy*". 5.03 Ulster News. 8.00 Hunter. 320 Swedish Choral Music. 3-00 IS). 3.30 Nawa: Travel; International 
starring Ray Wmsione. Tony London. 9.12 Ulster News. 9.15 Athletics: The English Chamber Orchestra. with Assignment. 

Emily Mora and Julie Shipley. Bisletr Games Imm Oslo. 11.00 Doug Rudoir Sarhin (piano): March K 335/1 4.00 The Saturday Feature: His 

SCOTTISH Henning s Manic on Broadway. 11.50 flnd si , Gennari o,,,,*, <S71 with Shroud The Snow. 4.45 Feedback. 


t3,l5 pm Agathe Christie’s ” Murder. Sports Result*. 11.5 5 in«w Who * p;,no Conceitos Nos. 12 and 20 Christopher Dunkfey fallow* up 

ie Said.’* starring Margaret Rmher- Coming to Dinner? iz.zo am New* at ( mo „o). 4.26 Equal* Braes. 5.00 Jexz listeners’ comments on the BBC. 6.00 

rd. James Robertson Justice. Arthur Bedtime. Record Requests. 5.45 Critic*' Forum. The Living World. 5.25 Week Ending, 

innedy and Mur.el Pavlow. 8.00 YORKSHIRE fi.35 Music lor Orqan. 7.10 Elizabeth 5.50 Shipping Forecast. 5.W Weather: 


ford. James Robertson Justice. Arthur sennme. 
Kennedy and Mur.el Pavlow 8.00 YORKSHIRE 
Alrwoll. 11.00 Lata Call. 11.05 Jess>o. 13.20 pm A 
TSW She Said.” s 


13.20 pm Aqaihe Christie’s “Murder Gel# and Martin Isepp song neitil: Travel. 6 .00 News: Sports Round-up. 
She Said.” starring Margaret Ruiher- Schubert. Woll. Debusy. 8.00 Chetien- 6J5 Stop the Week with Robert Robin- 


Joseph Campanella (part one). 9.00 len Games! rom Oslo. 11.00 Movie of 11.30 em Gu* Koneybun's Magic lord with Jerre* Robertson Justice, ham Festival 1988. BBC Philharmonic son (S). 7.00 Saturday-NIpht Theatre 

New* and Sport. 9.15 Murder. Mysierv. the Week: "The Blues Brother*/ 1 alar- Birthdays. 11.32 TerrahawV*. 11.57 Chariot Tinqwelt and Muriil Pavlow. Orchestra conducted by Bernhard Khte fSK 8.30 Baker’s .Do7en (S). 9J0 

Suspense; ” Terror on the 40th Floor " ring John BeU<*hl and Dan Aykroyd. TSW Now*. 1.00 pm Fisheries News. 8.00 Hart to Hart. 9.15 Athletics: The and Alun Hoddlnott. with the Stuttgart Thrillerl 9.58 Weather. 10.00 Nawa. 

(part two). 10.05 Athletic-. — The Dream 1.25 am Closedown followed by Cen- 1.10 Saturday Matinee: "The Snow* Bislett Game* from Oslo. 11.00 "The Piano Trio Hive relay), part 1: Weber 10.15 Evening Service (S). 10.30 The 

Mile live from Oslo. 10.30 Mog. 11.00 tral Jobfindor f programme w,th the r»l Kilimanjaro," starring Gregory Smashing Bird I Used to Know” *i*r- f Overture: Der Frrischi/tz). Hoddlnott Rood Book. 11.00 Science Now. 11-30 , 


LWT Now* Headline* lollowed by latest job vacancies, plus advice for 
Ke)af[. 11.50 Peterborough Festival, the unemployed in the Central ama;. 


Peck. Susan Hayward and Ava ring Dennis Waterman. Patrick Mower (Triple Concerto). 8.40 The Old Age Don't Stop Now— It's Fundation (8). 


Gardner. 5.06 TSW News. 6.07 John and Renas Ashorson. 


ol My Youth. 9.0 Concert, part 2: 12.00-12.15 am News. 
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SUNDAY 


f Indicate* programme 1.35 Mode) Magic. 2.00 Kids' Kale. 

in black and white 12.30 " Victoria The Great ” (Anna 

BBC T Neagle stars with Anton Wa I brook). 

o 55 am Play School. 9.15 Knock a -45 Durroll in Rtissio. 5.15 News Sunt- 
f.Viock . 9.30 7 hra IS the day. 10.00 mary. followed by Wall Ol Light. 6.15 

A*' in Maganne. 10.30 Tho Great 1NH Tour Do France. 7.15 The Arabs. 
Palace: The Story of Parliament. 11.20 8.15 Peonlo to People presents Caught 
Cameo. 11.30 Scabreok’s Year. 12.00 ,n 3 Web. 9.15 Picturing Women— tha 
Cartoon. 12.10 pm Son Hoorl 12.35 Lives ol Lee Miller. 110.20 ” Saboteur,” 
Farming. 12.58 Weather Nows. 1.00 varnwi Robert Cummings, Otto kruget 
Nevrg Hoadlinos. 1.05 Bonanza. e"* 1 Norman Lloyd. 

1.55 Bugs Bunny. 2.00 Enstonders. <J4C WALES 

3 ” V}™ "X Tjh '! i ''' 2-05 pm Gardeners- Calendar. 2.30 

Jchn Mills find Jjnias Mason. 4.35 Mg Comma an ppimra c.u. 
Rolf Harris Cartoon T.mc, 5.05 Gr*31 
Railway Journey ol the World. 6.05 

WJd BM «D Nows 6.40 Home on ' Du r"n«* V 5>5 “r * o ^To 

?»£.”» »SrU“4Sr. T 8gJ»*..f gfc 7 a 

Life. 9.50 Wimbledon highhqhla. 10.SO R 10 n nn CamoJ fh"' 3 ’ 

BBC 1 Feature Film: ’’ Above Us The Waves." 

1.46 pm Sunday Grandstand. Incfud- staging John Mills. John Gregson. 
ing Wimbledon Men s Final and Motor Donald Smden and James Robertson 
Racmg (French Grand Pn«J. 6.50 Futey Juaoco. 

Square. 7.15 The World About Us: IBA Regions as London except at 

Cowgirls. 8.05 Favourite Thmna. E.35 the lollownig times: — 

Danccmakcrs. 9.20 Grand Pri*. 9.50 ANGLIA 

TT.e AFI Salute U John Huston. 11.05- 0 30 am First Sunday. 1 00 pm The 

12.S0 am Film: The Maltesn Falcon. Bovcrly Hillbillies. 1JS Weaiber Trends 
starring Humphrey Bogart, with M.try 1.30 Farming Diary. 2.1XJ Revelation-' 


Prizes of £10 each for the first five correct solutions opened. Sohittora, 
to be reserved by next Thursday, marked Crossword on the envelope, Ul ■ 
The Financial Times, 10 Cannon Street, London EC4P 4BY. Stfutxr* * 
next Saturday. 
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The South West Week. 1.00 pm The Old Age of My Youth. 4.00 " Tesao,” 

Piot actors. 1.30 Farming News. 2.00 Acta 4 and 5. 5.15 New Premises. 6-00 
Revelation*- 2.30 The Stewart Granger Liszt and the Piano. 7.00 Panocha 

Season: ” North tq Alaska." 4.27 Siring Quartet. Haydn (Op 33 No 5). th e fourth of January? rtfT' 

Gus Honeybun’s Magic Birthdays. 4J0 Maninu (No 5) and Dvorak (Op 106). of^e nt S r7mo rm 

Gardens For All. 5.00 The Campbells. (7.40-7.45 Interval Reading). 8JB " I*an Ot l*ie at Uus time (ff) 

5.30 Now You See It 6.00 Albion Swedish Radio Symphony Orchestra: 1Z Quota tor vegetables? (0) 

Market. 11.06 The Duck Factory. 11-35 Lldholm (Greetings from an old world). 13 Spelt With tWO R«. it may be 

That's Hollywood. 11.56 Postscript Beethoven (Plano Concerto No 3. with ffenred (Si 

Postbag, Miteufco Ushide). (8.20 Interval Read- «* Walk’ l.:.. • , . . 

Ing). 9J6 Mahler (Symphony No 1). JJ badly, being feeble (4) 
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